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n from entrance charges Ifc HUV Walkeir. Secretary for Trade and bon of British Industry Jold the Editorial .Comment, Page 20 in 011 °° t | ie basi f 1 of prices. Further price in creases by individual countries 

text January could be used 430 a Il\ k - Industry, .on Monday, the 10 per- Government, before Mondays the company^B present use, rather {L ^ d before then 

'eed improvements. -|Mn If * U cent reduction in oh supplies announcement, that it believed the availability of other fuels ., %» 

Thatcher said she would 1*1 ■# * 0310 absorbed by industry industry in . general coo 1 ®, (although the power, engineers al 0115 ™ e *^*1 P® 81 - © Sheik Yamani. Saudi Arabian Minister of Oil, 

the question of free entry 420 1— I J without serious disruption to accommodate the cut But it also are still banning stand-by duties). If the reduction is made on arrived in Denmark last night on the first stage of 

averted a serious revolt 1 II I economic growth. tried to make it clear that -there and that the miners will work the basis of last year’s demand „ tour nf mnsiuning mimtrip* inrludinp- Pranri* nnrf 

y backbencherTlVo Torv AM According, however, *to ah In- were K «eotora where this would ^ th e overtime that is necessary for oil. Hoovers production will f ««summg countries, including France and 

•oted against the motici 410 nl - dependent . survey of 100 com- ^ to meet- the extra demand fehby more than 10 per cent the UJt. 

veral abstained. If panies accounting for about a. _ ■ 1 "S.T s i u * . atu J“ tte “ arising from the oil shortage. Dunlop also anticipates some £ Iran reaffirmed its intention to continue to sell 

. I. quarter of employment in manu- day raat the view it pnt to the (At the moment the. miners are production losses, partly n$ a * much oil as if ran nrndurt* hut nriiw would ha 

llcitn filiic' . 400 1 ttra-ll- factoring industry nearly two- Government was based on operating an overtime ban). result of the problems of some . as it can proa uCe DUI prices would De 

T1I0S thirds of these • companies imperfect information, the result it is acknowledged in White- of its component and material' increased to meet the higher cost Of imported capital 

itOFfifl— i 1973 * 1 (weighted by employment) were °. f a random sounding of hall that the allocation system suppliers are likely to face as goods. 

390 T u» anr ’cep nrr -i inu expecting the oil situation to lead industrial . opinion among a as announced is relatively basic, non-priority oil users, 

n Pottinger. the 56-year-old — ,a t= - *rrr to reductions of between 1 per relatively few companies. There are more sophisticated ' It is unable to quantify how ____ 


ilson files 
■itored— QC 


• Many garages began rationing customers and 
independent retailers fear they may be forced out of 
business in increasing numbers. 

• Bill giving the Government powers to introduce 
petrol rationing received an unopposed First Reading 
in the Commons yesterday. The Bill could be law 
within two or three weeks. 

• Shortage of marine fuel oil has become a threat 
to world shipping movements. 

• The Japanese Government will issue later this 
week a new statement on Middle East policy expected 
to be more sympathetic to the Arab cause. 

• EEC Foreign Ministers meeting In Copenhagen 
discussed the Middle East and oil. Officials said that 
there was no change from the EEC’s position as set 
out in the declaration of November .6. 

• OPEC representatives will meet again in Vienna 
on December 17 to work out a new basis for posted 
prices. Further price increases by individual countries 
may be made before then. 

^ Sheik Yamani. Saudi Arabian Minister of Oil, 
arrived in Denmark last night on the first stage of 
a tour of consuming countries, including France and 
the UJC. 

• Iran reaffirmed its intention to continue to sell 
as much oil as it can produce but prices would be 
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iring of files tampered • GILTS opened ernder, sources of energy remained industrial production seriously, pendent study that it would be says that it has managed to talks with the Government yes- to be the correct procedure. BSC 
Publicity surrounding steadied during mid-morning as undisrupted. As pointed out in the ‘Financial difficult for them to maintain maintain production without terday on how it is to operate has applied for exemptions 
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Now from the United Kingdom you can fly 
to Newark, Detroit, Philadelphia, Boston, Miami, 
^JtJ^hingtpn,CIricago,LosAngeles,Toionto,Montieal, 
Anchorage, Honolulu. 

\our travel agent can tell you more. 

Now the world is yours. 
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Her V 


sponsored research 


Profits from throwaways 


,, S jr - * would like to support \7. duction is now declining and up again during the subsequent Itself that is serious but the 

the views expressed by Dr. Duck- V CrV 0101131 . withheld, that U.S. sales arc proceedings. Third rime lucky? G.YP itself is also iow. The two 

worth in bis commentary (Nov- " going to be activated and We must hope so but also work factors combine to create a 

ember on the operation of Koinnc actually enjoyed, and that global to alert informed opinion. tragic situation almost beyond 

Lord Rothschilds customer/ UvMlg2> , requirements should normally Mr. Thomas’s objection to in 3a- the ingenuity of designers and 


ember 14) on the operation of 
Lord Rothschild's customer/ 
contractor principle. In parti- 
cular bis suggestion that we 
should draw a distinction be- 
tween “ contract " and “ snon- 


actually enjoyed, and that global to alert informed opinion. 


tragic situation almost beyond 


sored” research in relation "to be Written oIT completely by to inflation and moving into a of this highly "unsatisfactory 

work undertaken by universities 8 19S0- higher tax bracket— ignores the situation which, if continued. 


nut*, in lurilAMU UUiVerMUeS - /V,. rol „hMr 1WU. 

on behalf of industry is in - L thinkinc that w * E - J«ngslager. 
extremely helpful. .. E? 11 * 2, ™£5JS£ rue de la Vi 


ne is wrons uiiuaiuk luul q „ . ^ ji vfctoire, ' 

legislation and J“ KOm ' 


We hare always used this dis- orders" are designed to change 
tinctioo ai the University of attitudes of mind. The object 
Manchester Institute of Science of statute is missed if it is 
and Technology where a eon- thought to be anything other 
siderable part of nur research than an instrument of justice 
programme is sponsored by in- designed to render immediate 
dustrv. Our altitude to work protection to deserving interests, 
of this sort is that we are in The truth of the matter is that 


Buffer battery 


fact that he is nevertheless still could irreparably erode the 
paying rax on income, which is nature of building inheritance 
above zero. It is the -tcrmlno* this 'generation is able to hand 
logical absurdity of paying a down— as to intrinsic quality and 
gains tax on unreal gains (and also as a mortgage on future 
often on real losses) which is un- resources because of inevitably 
bearable. MallarmOe wrote of high maintenance costs, 
“purifying the language of the l suggest immediate and un- 
tribe '—this debauches it. stinted support for the builders' 
Mr. Goodrich, while agreeing statement should be openly and 


money currently being allocated 
for other forms of home Improve- 
ments, was radde available in the 
form, of a grant for cavity wall 
insulation, the ' return to the 
national economy would be 
astronomical. 

In the meantime we Will carry 
on waving the flag. 

D. Darby, 

Director. 

Modem Flan Insulation. 

Swbtion and 1 Pendlebury 
Trading Estate. ' ■ 

Union Street. Surinton . Lancs. 


preparation of domestic refuse. 
And — perhaps most difficult of 
all — they would have to reorien- 
tate the present generation of 
refuse collectors, who are them- 
selves not unaware of the profits 
that can be gleaned from what 
the public throw away. 

John. Wilson. 

15, West Kensington Mansions, 
North, End Road. W14. 


No tax on 


» niairpr ic rfViT e- n i+ .. a:-,- -*.*%,*,*«*, au itruiru l auuuiu uc utcui* aiiu 

partnership with industry: each chan ? inp attitudes ut mind by tp^. battery car or petrol at £1 a menJ^ti chMgi’ta the* deaf Mr ore^dMt^'and 
puts something in and each gets the lengthy process of education sa | lnil is the propanMlectric ear., ™ r ^f e 'J,und Revenue loinia- 

something in return. In parti- docs not match up to the re- whose design in flue detail has ^ ' ai t tlt,1 ' es , 4nd organisations 

‘S SJS?* ° ur 

&£ M iraU °" ° f Se wJlf , 'adv?sed T - t?‘°emember 2 A W &SSS« 5?^ 


This is the age 
of reciaimables 


knowledge 


ties do undertake a And«w Uamfl: ^e basic reasin for this is that be ^pra^eabie. HiS 1 "" r - 

amount of research which, under “ a<1 . ue Dul ' < rta e “ 0U Sa. with a very efficient form of elec- ij een outdated bv the discussion 

Dr. Duckworth's definition, could ““f'-.j- • . , -wwal transmission it is possible of means in Parliament): in the IVrtn-PYPPllfivP 

truly be considered “ contract. * or J'" ou,a JV er if*" to conserve the vehicles energy a pathv of taxpayers (but there IvUJJ CACLUllVv 
Many of these universities have rt ?® C r?mhHrfa? th »! hnvnS of m L oUon - during braking, which is P 5S his last paragraph reminds ,, 


ippeat • Sir, — Your article of October 
lent — 26 and, the letters you published 
for. a nn November 12 concerning the 


The majority of British uni- “ n ir modern society It rrsum system: winch in its most alternatively • it is easy for. a nn November 12 concerning the 
verities now have substantial musr be LSd Sat Government ba91c form co , nsist *L of only.uue taxpayer by using the Retail help outside directors like con- 

links with industry and have u“uh,f fl n will b ve T murh. moving part. It needs to operate Price Index to extrude the mane- sultants conld bring to a Board 

created full-lime appointments IS3S i™i il, establishments at only one power, full power, C ary element in computing losses lead me to add that many British 

to deal with them. I am cur- "fJ? “15?,™ ool - v - 50 » no Idling con- a nd gains. corporations* should also consider 


to deal WHB mem. i am cur- -,.p h Omihrtri«*e where eduen- ‘ una S a,,,s - 

rently chainnan of the Univer- „ a C„ S„™f ar tv Sled to su ^ p i !on - ° r P an - Joad ,oss - Laurence Clark, 

sily Directors of Industrial m^d.s S 'SSL* Sln5 does, however, trave one dis- Veracity. Ventures. 


suy umectors OI inausinai n re vent riiccriniinnrlnn analmrt » leuiu. iculuio. 

Liaison Group which meets to- dlstrlmina:ion asamst a d vaiUaae: lt cannot be made <J ■ Temple Garden*. 

.1 f women- Ahfvmlv m r^M-r Vi 1 f»ra urltVl «n " ' » «-»- TT.«. 


gether from time to lime to ‘ 

discuss common problems and to BfJiPe 1 Pik^- 
exchange information on manv * s ctict/7i CoueptJ. 
different topics. ' Cambridge. 

We have for example recently case of the heavy user. "** v “ -tiovs are already opening their 

hold raeclings with the Associa- * - A Unear dynamo design is far l i. Boards In this direction but U.K. 

tion of Consulting Engineers and A flflflna 111) tnP simpler than any alternative fuel DlUiQcrd companies do not seem to realise 

the British Consultants’ Bureau. » “K lfIt cell proposal, and in such an mAInh-rB n r th» the value of such Conrinental 

The su^estion had been made i 9 . i application is just as efficient Sir.— All members of the con- expertise on their own Boards, 

that universities U reorcsentPri WOlfl StOCK The electric vehicle problem can strucUon industry must welcome To m y knowledge, the Institute 

"unfair tompel i fi on *® U1U 5 U therefore be solved: by good the recent Federation of Master of Directors. London, never yet 

fcssionaJ consultants In- under- Sir -— l have added up the IMF engineering design. Builders statement an expan- received but one request of help 

cutting the commercial rates llluneTarv sold stock break-up Milton Boothroyd slon ( pru gramme tor construe- t0 fl ni j a Continental as non- 

These meeting* -aw an ODoor- Provided by A. Harris in The (Consulting Engineers). lion.' Indeed many members executive Board member, 

lunit v for a thorough airin- of Demystification of Gold (Novem- 6 Crescent Court. would wish they had said it h. F. Tecoz. 


cheaply. Nevertheless, with an HicJrmnn.worth, Herts. 

effective halving of the fuel bill — 

iL5 overall economy will be very - _ 


1 UltJUM C^ViHfUIV Will »V1J | ■ 

attractive: paiticularly so in (he KjlPk iin rnP 
case of the heavy user. DA^tk UJJ UlC 


Adding up the 
sold stock 


taking on their Board at least 
one Continental professional out- 
side director, to help them with 
the developments on the Con- 
tinent. EFTA and Common 
Market. 

U.S. multinational corpora- 
•tinvs are already opening their 
Boards in this direction but U.K. 
companies do not seem to realise 
yet the value of such Continental 


sion programme for construe- t0 a Continental as non- 

tion." Indeed many members executive Board member, 
would wish they had said it h. F. Tecoz. 


the altitudes and the practice her 15 »• which he claims should Chine Crescent. Bournemouth. ? an >' - vear , s a 8°- My profession cion d'et? Coulef. 
.cl. ■ . . rnvpr 'rlnh.il rMitiiri>m(>nt« for for examDle : the evidence was TTW <« nint P»w- Sinf 


of both sides and certainly from 2™ S lobal requirements for 

the universities' point of view th f next years. _ # 

our conclusion was that consult- .« ■mounted to S36.6S6m js mmnro 03111^ 

ing represented a different acti- al Sepiemher. 19.3- and at M2.22 MlllUUiai gaiUS 

vilv to each Ode The sort of sbouId sca,e 869m - tr °y ounces , 

work undertaken by the acadc- thereof the U.S. share boils f 

mic acting as a private consult- do ' v * T ? 276m. ounces. When , . 


for example : the evidence was jigs Saint Prex. Switzerland. 

there. 

We must, however, be glad the m 

builders have taken the initia- AcfrnflDmlPQl 
live to remind society of its nallUUUUUUl 
failure to measure up to the per- . 

Formance of most Western fCtUr!! 


taut was generally quite different Iast accrued by any significant Sir, — Neither Mr. WUshire nations in resources devoted to 


from the services offered bv ih** arnouat — July. 1964 — this moae- (November 13) nor Messrs, an industry concerned with a Sir. — It was interesting to hear 
orufessinnai etin*,uit-ini * ’ tary gold stock stood at Thomas and Goodrich (Novem- survival need — shelter — the ex- the Minister of Fuel's comments 


professional consultant * Tar >' gold stock stood at Thomas and Goodrich (Novem- survival need— shelter— the ex- the Minister of Fuel s comments 
n n . ... . ' $42 .84 5m.. that is by weight at her 17) mention the fact that pression of which will Inevitably with regard to insulation and the 

_;ry Iorte f pr P! 11 f 5 J s the then ruling evaluation, during proceedings on the 1972 reveal the degree of our concern fact that if all houses were 

w find - i^ e 1.224m. ounces. and 1973 Finance Bills amend- for the quality of that survival adequately insulated we would 

L” °v°. a ana - Detter Although practicaHy paralysed mentis to mitigate the taxing of — civilisation. solve the fuel crisis overnight 

offpr^fnthi semce we by a U.S. stranglehold, this unreal gains were put forward, Rectent encounters with the When one considers that by 

oner in min case. monetary stock none the less by Mr. Peter Rees and Mr. leaders of two of our main Installing cavity wall insulation 

W. A. Pennington. Director. fell by 355m. ounces in just over Bruce-Gardyne respectively; and political parties have revealed to an average fuel saving of 25 per 

Bureau of Industrial Liaison. nine years on top of 450m. that on both occasions Mr. Nott, me a complete unawareness of cent, is effected immediately, is 

University of Manchester ounces produced and thrown on Secretary of State, Treasury, the reluctance to invest in better it not time that some form of 

Institute of Science and the free market, altogether 805m. promised to keep the matter boilding as shown by the low legislation was introduced to 

Technology. • ounces, or roughly 80m. ounces under review. If the anomaly percentage of GNP devoted to make cavity wall Insulation com- 

P.O. Box 8S. per year. is not corrected in the 1974 bud- new building In the UJK com- pulsory as has been done with 

.l.'onrfit'rtcr Taking into account that pro- get. it will doubtless be brought pared with other countries. In roof Insulation. If some of the 


Sir,— While 1 sympathise with 
Friends of the Earth with re- 
gard to packaging, the concept 
of total scrap reclamation (TSR) 
covers a much wider field than 
.that described by Richard Sand- 
brook (November 16). In any 
case, firms bave a strong and 
logical case for their packaging 
policies, wasteful and unneces- 
sary as these may seem to certain 
groups. 

My case is simply this: every 
week we thinw away millions of 
tons of valuable material, mainly 
into gravel pits and marshes. 
This material comprises paper, 
rags, plastics, glass, metals of 
all kinds, and other valuable 
organic and inorganic sub- 
stances. lt has been proved in 
the U.S. that such scrap — indus- 
trial and domestic — can be 
recycled or prepared for 
recycling profitably in custom- 
built plant Yet no one in the 
U.K has taken a serious look 
at what would undoubtedly be 
a useful investment 

A spokesman for the 600 Group 
told me that bis company is not 
interested in TSR. although 
“ sooner or later it’s got to 
come." He added that scrap 
companies were “not here to 
perform a public service." I' take 
his paint, but I'm not suggesting 
they should be. Unhappily, his 
comment reflects the prejudice 
with which we view the essen- 
tial activities of_ refuse collec- 
tion, waste disposal, sewage 
treatment, effluent control, etc. 

These activities can and should 
be seen as a sound and profitable 
industry, not as a social service. 
This would not be such a revo- 
lutionary step for those indus- 
trialists who already sell certain 
waste products for recycling. 
But the domestic situation is 
quite different 

Local authorities would- have 
to revise drastically their present 
thinking and organisation with 
regard to waste disposal. They 
would have to conduct feasibility 
studies and. on the basis of 
these studies, commission the 
defelgn and manufacture of 
appropriate TSR units. They 
would bave to educate millions 
of householders and small busi- 
ness proprietors In the initial 


Sir, — The further assurance by 
Mr. Terence Higgins (November 
15) that the Chancellor has 1 no 
plans . to impose VAT. on 
periodicals or newspapers is 
most weicome- 

ln spite of this assurance the 
publishing industry remains 
concerned that as the Harmonlsa- 
tiun Committee moves towards 
achieving the recommended 
'abolition of fiscal frontiers there 
could be compromise within the 
Council oL Ministers resulting in 
the eventual introduction of 
VAT. 

1 would suggest that the 
British representatives in Europe 
should take a stand in both 
Committee and in the'Coundl of 
Ministers that any harmonisa- 
tion of VAT for newspapers, 
periodicals and books should be 
on the basis H Europe harmonis- 
ing on Britain not Britain on 
Europe." 

Such a stand would ensure 
that, not only in Britain, but 
throughout Europe there was 
“ no tax on knowledge.” 

This suggestion has been put 
to a number of the periodical 
publishing associations in 
Europe and not unexpectedly has 
much support. 

David Burnett, 

Director General. 

Periodical Publishers 
Association. 

Imperial House. 

Kmgstcay, W.C.2. • 


obtained by processing low 
(or waste) coals, this cha* 
output could open the v 
new mining techniques 
reduce tbe industry's mar 
requirements (especially 
ground), and greatly in 
coal reserves by permittii 
use of “exhausted” or 
economic" mines for sup 
grades of coal hitherto re; 
as valueless. 

Apart from tbe £ost redi 
achieved, such an oper; 
change in the industry wou 
conserve high grade 
especially In steelmaking, 
production consumes an 
about 4m. tons of oil ant 
tons of scarce coking coal- 
S per cent, of total fuel us 
it is technically possit 
replace all this with coals 
no present economic valu> 
grade iron ores associate 
colliery shales could also I 
replace imported iron ores 
ing well over flOOtn. a 
currently used in steelmr 

.The coal mines thus 1 
very great 1 development 
tfat. But if they are to b> 
to maximum economic adv 
there is urgent need for . 
prehensive evaluation off 
resources, and for reseacf 
new mining methods. 

D. L. Levi 

Clarion Research Assoriat 
29, Polstead Road, Oxford 


kev -B 


Hilda 


More bread 


for bread 


Uses for 


shale 


Sir, — Recent Press discussion 
of the coal industry, and its 
future contribution to energy 
resources, has overlooked its 
potential as a source of minerals 
other than coal, and the wider 
economic effects flowing from 
this. Although not yet exploited, 
colliery shales are suitable raw 
materials for aluminium and iron 
production, and the mines thus 
contain virtually Inexhaustible 
reserves of aluminium ore and 
important reserves of iron ore. 

Estimated future requirements 
of coal, steel and aluminium 
could be met by an annual output 
of 100m. tons of shale and 
upwards of 150m. tons of coal. 
Since both minerals can be 


Sir, — I believe that the 
more than 5 per cent 
cost of a loaf of bread Is n 
to the rise In flour costs, 
costs, cost of living vis a vi 
increases etc, Yet the Prid 
mission has seen fit to a 
tbe rise in price. 

I sincerely believe that 
is gradually going out of f; 
It began with diets and it 
used less by the average * 
Market research - actually 
cates this, and therefoi 
Price Commission have 
cleared an increase of pr 
a basic food product wb 
simply selling less and the 
must be made more exp 
to the consumer in ordo 
manufacturers can reach “ 
even point" in their “t. 
departments. With the e 1 
creasing domestic animal r 
tion. such manufac 
notably SpUlers, are ota 
not too concerned about 
pmfltjs across the board.. 

If, however, the PC f 
brief to clear price increa 
such a shallow marketing 
I have estimated the a- 
man’s visit to his nearest i 
to be worth £500, plus V 
course, as it is a service. 
B, Kennaway Cummins. 

74 Buttermere Covert. 

St. John’s Wood, N.W.8. 
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black and white. 


BBC 1 


6.00 Nationwide. 

6.50 Dad’s Army. 
7.20 Search Control. 


8.10 Softly, Softly: Task Force. 12.07 Scottish news headlines. 


Comraidh (Rosemarkie and assoc. Rainbow. 1X25 The Adventures of “>* Am» Herwood. njo mja. Medlta- 
Transmitters only). 10.00 Sports- Rupert Bear. 12.40 First Report Uoa - 
reel. 10.30-10.40 Fiddlers Rally. LOO Sounds Like McEvoy. 1-30 rip a jvj a HA 

19 07 r-™. 9 aa Marked ui\/uinu/i 


9.15 a.m. For Schools. Colleges. 


9.00 Nine O'clock News. 
925 Steptoe and Son. 


-\ai Zindaei Naya 10.00 SportsnjghL 


■ieevan. 12.55 News. 1.00 Pebble 10.50 Midweek. magazine of the Arts In Ireland. 

Mill at One. 1.45 Ragtime. 2.02 11-15 Late Night News. 10.30-11.00 Wednesday Spotlight 

For Schools. Colleges. 2.45 Family 11.40 Cut and Thrust an Ulster Events.. 1LOO-11.15 

Fare. 2.55 A Funny Thing . . . : All Regions as BBC 1 except at Music Room. tU47 Northern 

Ted Ray with more memories and the following times: — Ireland News Headlines, 

anecdotes. 3.00 Television and Wales— 1.50-5.10 p.m. Cadi Ha. England— 6.00-6.50 p.m. Look 


Northern Ireland— 1230*12-55 Personal. *30 Good Afternoon* wo BK 

p m- Farming. BM4J0 Scene 235 The Main Chance. . 335 Looks &£££ chXnaeToJO 

Around Six. 10.00-1030 Gallery: Familiar. 430 Lift Off with uea of Affairs, timo The Mysteries of 
magazine of the Arts In Ireland. Ayshea 4.50 Arthur of the Britons. Edsur Wallace. • ms The Em Touch. 
1030-11.00 Wednesday Spotlight 530 University Challenge. ettv 

on Ulster Events. 1LOO-11.15 530 News from ITN. II IV 

Music Room. fllA7 Northern 6.00 To-day. Wo 7 , ‘ 

Ireland News Headlines. 635 Crossroads. Fa ?yj ^dST'wSbjl 

England— 6.00-6.50 p.m. Look 7.00 This Is Your Life. ££ of ^ BrJtma! uo MeHf 

North (from Leeds. Manchester. 730 Coronation Street ' Affaire. OflJO The Protectors, r lob 

Newcastle): Midlands To-day 8.00 Thirty Minutes Worth. “ v«n« Fnrj." starring Hory Caftwm 


Sparkle Again to-day 


by DOMINIC WIGAN 


■ nj - v THE ONLY runner seriously Song, finished third behind total of seven successes 

^ SSaJSldt baek «i t0 beat Bula at Lingfteld Golden Sol and Inch Arran at Sedgefleld's two-mile 

un Report West, us Report waiea. a fortnight ago was Irish Flung, Newbury 12 days ago, and I hope course, and he will be at 

uo Arthur of the Bntans. &3t> Men of but be finished tailed off in to see him concede 51bs to Heath odds to gain his eighth u 

eighth place. He comes again af Song. ■ _ the Chilton Handicap 


Pussycats. 5.10 Starch. 5.40 The Line-up. ft 1.47 News of Wales. (from Norwich): Points West House." 

Wombles. Scotland — 6.00-6.50 p.m. Report- (from Bristol): South To-day 9.00 The World at 

5.43 .\'ew<. ing Scotland. 630-630 Bonn (from Southampton): Spotlight 1940-4L 

-lSouth-Wert (from Plymouth). 10.00 News at Ten. 

F.T. CROSSWORD PUZZLE No. 2,331 l^-M 0 North (from Leeds) 1030 Men of Affairs. 


830 The Best of “ Bless This VusiiUn Mayo. 

House." SCOTTISH 

900 Stff- at War: Alone uMBn-SriitirS, 

. Dallv Pxhlo. 5 35 rminn 


m." I Place He comes again af Song. ' 


Fontwell this afternoon, and in Ten days ago, Gay Mantcau (12.45) there this afternaor 
the absence of Real Sharp- I made all the running to win the I slightly prefer, howevi 


expect him to make up for that Rank Challenge Cup over two another Scdgefield spec 


124» Ba-Bar. 2 -» pjb. HonaecaiL sjs disappointing run by winning the miles and one furlong here, and 
s&atS&y. Fetworth Novices' ’chase (2.30). this nine-yeaM»ld will probably 



10.00-1030 North (from Leeds) 1030 Men of Affairs. *jo Men of Affiuxs. uuo Drive m. lii Irish Fling, who is trained by be a heavily backed favourite for 

The Object in Question: North- tll-00 The X Film: “The Care- odd couple, ilm Late can. ujs Bob Turaell and ridden by his the Middleton Amateur Riders' 


West (from Manchester) .That takers,” starring Joan ™ Baron - SQn Andy, made a bad mistake handicap hurdle (3.00). He is 

Stuart Hall Show!: North-East Crawford. Robert Stack and SOUTHERN at the third fence in the Lingfleld difficult to oppose, and is sug- 

ffrom Newcastle) Looks Naterol; Robert Vaughn u*, NewB . ^ pjn . hob«- race, and from that point gested as a reasonably good bet 

Midlands (from Birmingham) 12.50 bjiu Youthquske. mny- sa The DaOy Fable, m cross- onwards steadily lost ground to to supplement that success. 

Contact: West (from Bristol) All ITV Regions as London roads, we Day hy Day. ajt Men of leaders However, he bad Another who appeals as a safe 
Under Mcndlp: South-West f from except at the following times:— previously put up an impressive bet is Stone Thrower in the 

rffi^utha^r : One ANGLIA SAX** nine 

Msrwichi E On C^iera tii°47 ^"^Air^. A mj» ™E and I think he. will be, too fast good time at Cheltenham In 

Regional News Headlines. ' JSSSUL ioT Ink V Boy . .. ’ ... 0cto ^ r ', Rlchard . ?. eac ? s 


FONTWELL 
LOO— The Rabbi 
330— Socket 

2.00 — Panama Canal 
2.30 — Irish Fling* 

3.00 — Gay Manicou** 
330— Stone Thrower'** 4 


Show: East Anglia 

Norwich) On Camera. 
Regional News Headlines. 


BBC 2 


Roman i ir V Classic Art— Jean- A ukustc 9J0 aon. Four Northern Dales. p.m. fo _ t nfe -, B~y October. Richard Head's Charge 

CS A It SS. 5i5.^Sn £ EarUer m tbe afternoon. Miss got the better of Uncle SoL to 

Your eboire ? classic Art — josevb Maturd. and Aureole Sinclair, who trains at whom be was conceding 12 lb. by 


SEDGEFIELD 
12.45 — Sparkle Again 
1.45 — Yiilgon's Trout 

2.15— Que Bonlto 

3.15— French Pine 


11.00 o.m. P'ay School. _ . A TV MIDLANDS til.15 The Wednesday FOm: " ' 

+4.no pm. Early Years at School. u.oo ConlaD Bailey. 6.00 p.m. ATV l 

B.15 Not Sec'ng is Believing. To-day Including Police Five. SJ0 Men Rbt,wla Flc,nln *- tZM * JD - L 

7.05 tTnn al Work. of Affairs. M35 Drlee in. H-0 S TV j-tt cjxPU 

7S0 Vew* tiimimre Movie: 11 Thc-Over-Thn-FP 0-Cans." star- ui.i5i.cn 

T-? hrnrrn Tl.mllt.n tv rtnB **« O'Brien. 1Z2S Ban. Gordon ^li51 pjfl. Ulster News : 

*- s octree Hamilton IV and Bailey. FL23 Ulsicr News Headlines. 

other folk. nrtnrM-n Reports. IJ0 Men of Aflalr 

5.10 M.in Alive: a look at a BORDER TUe Rules of the Game. Uffl 

lioliduy cob. 16.00 p.m. Border News and Lookiiround. Untied Stairs Treasmy- 

9.00 Wessex Tftlcs. Men nr Affairs. Its Wednesday u/CCTW A on 

930 Bv Way of Chance: Global Wrtl p ‘ ,m - 


'i classic Art— Josevtv MatUrd «od Aureole Sinclair, who trains at whom he was conceding 12 lb. by Svarkle \aain Tblc seven- 

not far from Fontwell, a head at Sandown three weeks S^who finih«l ruS 

atS Cn cwec .™i runs F Socket in the Bury Hand!- ago and he has less to do here. i n a E his four races this ' 


T « Ssai X SS. -SS, ® ™ SS s : ch S e c ( roS SfoTSSlS dSk € SSSU a ra re^k a h hS h asbee n a Hottedon ly 10 « 

of Affaire, ujs Drive in uLos tv Iff horse, by Crocket out of Street already achieved a remarkable and with this further red uc< 
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Prof. A. L. L. Baker. Emeritus Pro- 
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Technology: Mr. Anthony Cnaiand. 
Opposition spokesman on the environ- 
ment: Mr. T. D. Keegan, chairman. 
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>stival Hall 

" ail Walter Weller 

by GILLIAN WIDDICOM.BE 

Walter Weller Is the accom- danger for an inexperienced 
hed young Viennese conduc- conductor or an uneasy 
who made his debut with the orchestra. 

don Symphony Orchestra in But .Weller has experience of 
all-Beethoven concert at the first-rate string playing (he was 
ert Hall last January. Last leader of the Vienna Philharmo- 
iday he graduated, with the nic at 21, and then formed the 
c orchestra, to the Festival Weller Quartet), and had clearly 
I, in one of those big brass prepared his performance scrn- 
:ra mmes (Shostakovich's pulously. Very Viennese, it 
tiual Overture, and Strauss's sounded: lashings of silky vib- 
7 sprach Zarathustra) which rato and a much warmer sound 
LSO seem to give increase than the brash fortissimo heard 
y often — something to do earlier in Shostakovich's over- 
i the LSO’s chairman ' being ture. Most skilfully thought out, 
r principal trumpet, 1 too: after the initial promise of 
ider? the spectacular opening (which 

arothttstra is a wretched now owes more to Kubrick than 
‘P to play at the Festival Nletsche) Zarathustra is as hard 
1- It needs resonance to in- as patchwork to sew evenly .to- 
- those enormous climaxes, gether; but Weller and the LSO 
to- glamorise those woefully gave an admirably cohesive read- 
cult instrumental solos. nicely timed, and coloured 
oozing, too, that a magician brightly, 
the orchestra tike Strauss Before the interval Christoph 
ild crucify the woodwind with Eschenbach gave 'a dreamily 
h }g b Pianissimo muted performance of Beet- 
there is always hoven’s B flat piano concerto. 
*i ?£» 'rr ? r f an . : Not overelegant, exactly; * for 

JAY". ■ HaU * J? not designed the finale was deft and perky, 
blend -smoothly with orches- But small scaled, enough to risk 
„„ to ne, and ,_ cnts sinking close to a slow slumber 

pugh the opening as sharply in the Adagio. Weller and the 
vinegar. All of which spells LSO were also caught napping.- 

BBC’s ‘Britten 
Sunday’ 


<l:iv 



Round the 



by MARINA VAIZEY 

Thp l/Twpr eallerv at the White- gramme of lectures and small Samuel’s. Dine has participated 
chapel is filled with a number exhibitions devoted to present- ln * ,ndi “ itiate ^ bap , pex JJ f I }^ i S 1 t ^* 
of large, shaped paintings which day extensions of the boun- balmy days of art i??i 1 ^sn« ll ;»«3 
are lllize with radiant almost daries of art-ideas. New York in the late 50s and 

incandescent colour, by Trevor At the moment, there are two hilarious set and 

Bell. such exhibitions. One is Record to? sSakSntoS 

The artist (born in 1930 at os Art Worte. devised 1 by g^VinScof H ta gJifiw art 
Leeds, where he also studied) Germano Celant. This demon- see mingly more conven- 

became a part of the Penwrib strates the ways m which a num- JJJ* 1 and yen’ domestic; his 
Society, St. Ives. Cornwall, m her of artists, from Jim Dine to * fieure large, such as 

the mid-lSfibs.. and turned then Professor Josephy Beuys to Jan ba SS anS so do domestic 

.. MSnm. Ua bait Tint TtihliBtE haUB nspd. trith flelihPTa- Jiiuiuauu, __ “ , 1 


Derm Moore 


Roy pc trice and Rachel Kempson in ‘Gomes,’ which opened last night at the Queen's Theatre 


some .time, aiuiougn ne wae « results ra recora iunu. « ***- th „ earaenter's and house- 
I much-lauded young painter in dudes audiopoetry, art by tele- Painter’s trade The paintings 
the late 1950s . and early 1960s. phone. Allan Kaprow on how to tread a perilous path with gifted 
Recently he has been in Florida, make a happening, a. record of Lame painted panels are 

and a number of the very large artists participating in an |.. . ■ ith 6 e^thes of brush 
paintings, often made up « exhibition. There Is. m fact,. a — k = n colours, in 

separate pieces, have titles which 20th-century tradition of this. h “ to sheer j oy 0 f 

refer to that geographic place: starting perhaps with Dada, and fiuine large areas with glowing 
Semmole, Florida High, and so Schwitters. It is the visual col{ J5“. danc j og texture that 
on. artist as performer, and within i aTg(M}ca i e American abstract 

The paintings, all acrylic on the confines of a small exhibition painting seemed to' some of us 
canvas, are demanding in a of the records themselves, and ^ jargely about. They are 
rather . agreeable way. The some six hours of tape from tne autobiographical, exact and 
colours are strong, organised in records, a good deal of mforraa- acute in capturing emotional 
blocks and streaks of modulated tion about this phenomenon is they have affectionate 

and inflected tones .or hues of conveyed. references to friends, to walking 

the same general colour, so that There is also an exhibition of in Paris, and one of the pictures 
a lot is going on within one tbe W ork of Manzoni (1933-63). is quite boldly and refreshingly 
colour, as it were. Most paint- There will be a big exhibition called The Art of Patntinp. Most 
ings play with the interaction of of Manzoni at the Tate in March, of them incorporate collage, as 
two or three colours. The but ^ present display, of about in Salad with its dignified march 
co Tours are almost noisy, and ten w hite Achromes accom- of cutouts of vegetables and real 
luxtaposltiona which are far pan i e< j by photographs of artist objects: bent cutlery, paint- 
from tasteful mysteriously work works> and a E iide-tape intro- brushes, books, gardening and 
to convey impressions of great auction, ig a.sensitively arranged building tools. The paintings 
and rather splendid energy. entry to Manzonl’s controversial, themselves, to which the objects 
In the small gallery works- on yet ■ blatantly and brilliantly are attached by means of wire or 
paper and studies for paintings simple, work. Once Manzoni hooks, are replete with refer- 
stand up well on their own, drew a line 7,200 metres long, enccs to landscape elements, 
showing the careful thought that He made u paintings ” by skies and water and meadows, 
underlines the blazing paintines dipping canvas Into lime or scooped np into huge panels 
in the main room. with, their kaolin, constructing other wall spattered and stroked with 
d : sarming appearance of irre- hanging pieces out of little balls bouncy, balanced colours, 
sistible spontaneity. A tough, of white cotton wool, pieces of The real objects make shadows 
experienced and travelled sensl- white plastic. " Infinity is on the painted surface, or extend 
bllity has been at work, making rigorously monochrome or, the whole work into the exhibi- 
Ugfat-filled glowing paintings better still, of no colour”; be tion space. In the graphics, 
which flirt interestingly some- wanted a white surface “that is there is another kind of 
where between stridency and simply a white surface and heightened reality. Most of the 
serenity. nothing else.” This is really a prints are etchings, and there 

In the upper gallery. Gareth good teaching exhibition, pointed are a few lithographs. There is 
Jones is showing lightdrawings, by the works themselves, about a whole series devoted to pic 
which consist of clever paper an artist little known about here, torial representations of Rim- 
ent-outs placed in front of the whose ferocious intelligence and baud, and a number of self- 
screen of a tezaed-oh television extraordinary humour, mortally portraits. Shoes and bolt cutters, 
set Some of the patterns and defeated by his early death, have braids of hair, paint brushes and 


. _ ... , experienceo. auu iraveneu seuai- wnue piasuc. innuuy on tne painiea sunace, or esiunu 

•enjamin Brittens 60th birth- Peter Pears, a talk on Britten’s ■ ■ ■ ■ .. .. . • : — ~ — ■■■■ ■■■■ bllity has been at work, making rigorously monochrome or, the whole work into the exhibi- 

* to-morrow is being six ages by John Amis, and the * light-filled glowing paintings better still, of no colour”; he tion space. In the graphics, 

ebrated by BBC-2 ahd BBC rela y the birthday concert at ~ which flirt interestingly some- wanted a white surface “that is there is another kind of 

iio 3 in a series of special •A^ert Sail. The concert, JC80IO d where between stridency end simply a white surface and heightened reality. Most of the 

grammes on Sunday Novem- ^lth Andrd .Previn- conducting __ • . * serenity. , nothing else.” This is really a prints are etchings, and there 

-• *»5 -Ratlin « fnr the fir** th e Symphony Orches- I n ^ /\ In the upper gallery. Gareth good teaching exhibition, pointed are a few lithographs. There is 

,e tra Imflude* Britten's Sfetfonia rTlTCBIl f|T iQ J 3 TTLLCI 1 Jones is ^o^g llSdrawSSa. by the works themselves, about a whole series devoted to pic 

ie, is devoting a- whole day to da Requiem, his fnend Shosta- vwU dBXXV*- which consist of dever paper an artist little known about here, torial representations of Rim- 

omposer. with all major broad- kovich’s Cello Cqpcerto, and the .... cut-outs placed in front of the whose ferocious intelligence and baud, and a number of self- 

ts connected with Britten, Spring Symphony. hv nOMINTP GTTT screen of a teied-oh television extraordinary humour, mortally portraits. Shoes and bolt cutters. 

Sf® Britten's Birthday on BBC 2 ' “ Dy ^UlVHlNlL uiiwi, , set Some of the patterns and defeated by his early death, have braids of hair, paint brashes and 

ght music at 8.05 ajn. to his rn a -i__: a :. n . Tllfc _ . nintnrpc thn« maria an nrpftv already achieved artistic i inm or- hearts form subjects delineated 

unber music at 11.05 p.m. CuSw hL mS^thed ^ Monday’s BBC ljmchtime PurceU, the Ode “Raise, raise Ald<*urah la lUff. Kis neitter ^ Cresting! Ld P some tality Is his helpfully subversive with precision and virtuoso skill. 
3BC-2 will take a retrospective second GPO commercial made in epneert was the last of a senes the voice ” and the Hymn SP5 s ® hilarious, and the artist has influence grows. Evidently the which makes of ordinary objects 

k at the man through his the ’30's with music by 20-year- at SL John’s' Smith Square, “ Laiidate Ceciliam." These both applied for a* patent for his work of Manzoni is not only something of complex beauty. 

sic, with emphasis 6n his Sd Brittm : and ah Scerat devrted to vocal works by were very stylishly played and rtf S tSevisxon art It’s amusing and widely faked but wildly sought There is wit at work too, 

ged works, leading up to a SSS aid SStoSJ h? member/ of the £ ^ietTffiolou? a ^rfying thought after. The Customs held np these M dA“ 

ve” relay of Bntten’s Spring tary Night Mail with music by formed part of Radio 3’s birthday Serenata of London with Nan SJJrteMou (o ^veliSS turning temporarily that sedne- Manzonis though; what could JJ® ?» ^LSL 

mphony from the Albert HalL Britten and words- by W. £ tribute to^ Britten thL month. Christie. Helen Watts, lan Caley lii tSr XSSt authors)^ live television machine into they have thought they were. E™? 

IJlfiJSS /JP Auden. Britten .will & seen as Sd?h re5ch« £ climax. next and Christopher Keyie. (ttrected SSy wnSSS SWl %£? o£ Pirture-making but art? fre' SeSl/ftlSed ^wlS flie 5fn« 

TpBrf ^ ®tere° broadcast of tile pianist -with Sviatoslav. Richter Sunday with a whole day's the harpsichord by f j Special sympathy for the device * . * sueEestive of "body hair The 

lcert - and Peter Pears, and as con- broadcasting of his music. Raymond Leppard-and j imbue d J^eVofthe wttingof Thoi^ * ' . u . „ . Hffit tobSStSS* of 

Sunday on in- doctor. . The birthday itseU actually wift plenty of energy and festive Randolpb .g “ A cto." fierce W»fUod of exhibition pro- ordinal thing?“s wonderfully 

«des Bntten s personal choice To-morrow, Thursday,. Radio falls on. St Cecilia’s Day, .tills sp . and commanding, tinged (or is gramme should the Royal Col- natim 1935 his family owned a ejcploite( L go that various tools 

musiq, bis new opera Death 3 broadcasts an all-Britten con- Thursday: and so, as an apt joint Britten wrote his short song- it just my imagination?) with lege of Art have 7 The institu- ^«ware (monmonge^-j store. become remarkably evocative of 

Vensc^ the incidental music cert with Louis Fremaux con- tribute, the BBC included in cycle for mezzo and piano, A a trace of hysteria. The soloist tion is. in terms of prestige i 1 ®". “ ve “ ? various parts of the body, navel 

Louis MacNieces play The ducting the City of Bi rmingham their lunchtime programme two Cham of Lullabies, shortly was Helen Watts, accompanied alone, theoretically the leader in "Onaon, ana now in ruiney. CTeases and pudenda, folds of 

•rife Tower, a poetry reading by Symphony Orchestra. celebrations of St. Cecilia by after moving from Snape to on the piano by Ray Leppard, the teaching of art and design. °“ skin and the joinings of limb to 

‘ Naturally there are continual places m the world. He is l0 torso images are both 


elevision 


Due impartiality 


by CHRIS DUNKLEY 


in a lu rany uiere axe cuuuuuai , — . to torso. These images are both 

exhibitions of student work »n a i*f. ° ne . of ^ I " os { hilarious and touching, sur- 

the areas in which the College skilled, funny and clever artists pr isingly emotional, surprisingly 
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it’s a question of numbers, words, data and infor- 
mation handling, Olivetti is there. In the office and in the 
factory, in banks, in schools, in airports and in railway sta- 
tions, in hotels and in department stores, in government 
offices, and in ail public services. The Olivetti organization 
reaches every country in the world. 


IN GREAT 

BRITAIN 


we are on home ground. Our sales organization fn this 
country has over 50 sales and service branches and a 
network of agents and dealers, with service centres in 
every main town. We have teams of specialists to help cus- 
tomers find the most suitable solution to their problems, 
and use our machines and systems to the best advantage. 


IN THE WORLD 

OF NUMBERS 


we are at home. Calculators have been our business for 
forty years. We created the world-wide market for prin- 
ting calculators in which we are in a leading position. We 
also built-up the market for microcomputers. We produce 
a complete range of models, from the simplest adding ma- 
chines to electronic calculators for technical and scientific 
applications. We present the new 



ELECTRONIC 



CALCULATORS 


Their exceptional range of capabilities and function- 
al design bring a new standard of efficiency to office 
calculators. The latest developments in electronic technol- 
ogy, a highly advanced print mechanism and a buffered 
keyboard, make the new Logos a truly professional range 
of electronic printing calculators. Stringent quality control 
throughout manufacture ensures that a Logos calculator 
is a highly productive investment lasting for -many years. 


Olivetti 
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WORLD TRADE NEWS 


THE GATT TEXTILES AGREEMENT 


Certain division, no accord 


BY DICK WILSON 


A STRONG possibility has arisen 
that the deadline set by the 
Gatt for the conclusion by 
December 31 of a new Long- 
Term Arrangement (LTA) cover- 
ing world trade in man-made 
fibres and wool as well as cot- 
ton textiles will not be met. 
Delegates from major importing 
and exporting nations this month 
debated a new draft agreement, 
prepared by the Gatt Secre-, 
tarfat, but little progress was 
made. 


Differences over the precise 
powers and composition of the 
Textiles Surveillance Body kept 
delegations apart -And the un- 
fortunate EEC negotiators were 
once, more unable to .bring a 
firm mandate from a hard- 
pressed Council of Ministers. If 

the Community has still failed to 

resolve its internal differences 
over textile policy 'by the first 
week of December when the Tex- 
tiles Committee meets again for 
what is hoped will be the final 
round of negotiation, it may be 
necessary to postpone the pact 
yet again. The major exporters 
and importers have already pro- 
tected their commercial Interests 
by -extending existing bilateral 
agreements into 1874. 

The 1974 EEC scheme of so- 
called GSP tariff preferences for 
developing countries, for in- 
stance, will incorporate the old 
LTA provisions. This is -because 
the GSP preference for textile 
products is limited to LTA signa- 
tories only. France had appar- 
ently wanted a six-month 
extension, but the Germans and 
others in the EEC successfully 
argued that it would be a gross 
administrative inconvenience to 
change what are already complex 
lport regulations in mid-year. 
But most textile exporting coun- 
tries are insisting that their 
agreements with the U.S. and 
EEC be reviewed within a mouth 
or two of the eventual conclusion 
of the new multi-fibre LTA 
There are three major areas of 
disagreement still to be cleared 
away in the 21-page draft which 
was prepared for last week’s 
meeting by the Gatt Secre- 



M. Olivier . Long : his 
problem is' to steamroller 
an agreement 


tariat One is the freedom given 
in the draft Article 4(2} .for an 
importing and exporting country 
to make their own deals on 
textile restraint outside the 
framework of the MLTA, as long 
as they are consistent with the 
MLTA’s basic principles. A 
similar clause, which had been 
slipped Into the original LTA 
at the last moment, bas come to 
dominate recent textile restraint 
discussions. One estimate is 
that 90 per cent, of all textiles 
currently under restriction in 
world markets have been 
restrained under this clause 
rather than under the main' 
provisions of the LTA. The 
major exporters de not wish to 
see a repetition of this, because 
it offers so big a loophole by 
which the importing countries 
can evade the rules of the main 
agreement 


Another thorny problem is 
the new entrants, especially in 
the synthetic field- As the 
India Textile Commissioner — ex- 
plained, whereas India now has 


only one major synthetic plant 
serving principally the domestic 
market; it hopes within two or 
three years to commission more 
plant with , a view to exporting. 
If. India's quotas were to be 
based on. past performance, they 
would be very low . indeed. The 
same apprehension Is felt . by 
Brazil, Mexico and other Latin 
.producers. 

Article 6 of the new Gatt 
draft deals fairly with this 
problem^ withdrawing . the 
criterion of past performance 
for new entrants* quotas and 
according them a -high growth 
rate, -provided that it does not 
“ seriously discriminate against 
established suppliers" such as 
Korea and Hong Kong. '.The 
difficulty remains in interpreting 
these . acceptable . . but vague 
principles. . 

The largest bone of contention 
certainly Is the Textiles Surveil- 
lance Body (TBS). . The Gatt 
and the developing countries are 
delighted that the UlS, EEC 
and Japan have accepted this 
Innovation in principle, but 
there is no consensus on how 
exactly it should work. For one 
thing the TBS may only, make 
recommendations, and govern- 
ments are merely asked . to 
“ endeavour to accept in full 
its recommendations. . - Should 
it consist of diplomats or- ex- 
perts? (The exporters would like 
the latter, the -importers the 
former.) Should it proceed by 
majority or unanimity? How 
big should it be? ' How fast 
should its membership rotate? 

These questions were asked in 
Geneva but .not ' definitively 
answered. Some of the supply- 
ing countries also felt that the 
duty of the TBS to undertake 
annual reviews not only of 
'world restrictions but of world 
textile trade trends would -also 
detract from Its real function of 
adjudicating disputes. If the 
.two parties to a dispute over 
textile market disruption cannot 
agree between themselves, their 
dispute goes to the TBS. • But 
the aggrieved party can Ignore 
the TBS recommendations, and 
then the other country can only 


appeal to the Textile Commit- 
tee of the Gatt and eventually 
the- Gatt Council,, a* at pre- 
sent It can also take retalia- 
tory action or demand compen- 
sation,, in some circumstances, 
but the- machinery for. this is 
not clear. 

.An. importing, country has an 
important freedom from multi- 
lateral negotiation in “ critical 
circumstances,” where imports 
during the two months after a 
complaint has been made '"would 
cause damage, difficult to re- 
pair.” In - these conditions 
unilateral restraint can .be im- 
. plemenfed. On taost other Issues 
.the -new text is surprisingly un- 
controversial, . meeting -the 
genuine demands of both .sides. 

-The' proposed length of the 
agreement Is. five, years, and -the 
product , coverage is- defined, as: 
VYarns^ if tetisted* textured 

or spun, piece goods, made-up 
articles; -garments, -and other 
.textile- manufactured products 
of- cotton* wool, .man-made fibre, 
or blends of- those fibres. . in 
which any or all of the fibres in 
combination.. represent -either the 
chief- value of the fibres con- 
tained in such product or more 
than 60 per cent by. weight of 
the .fibre (or 17 per cent or 
more by weight of wool) content 
of such product” * 

As the delays to MLTA con- 
tinue, more and more questions 
are raised about its urgency. 
Now that the U.S. Trade Bill 
has been again set back, and 
since the textile business Is cur- 
rently so buoyant and profitable, 
■with wor|d-wide shortages both 
of materials and manufactures, 
some delegates at Geneva asked 
whether - their work is . really 
necessary. . - 

But the: big three- importers — 
the - U.S, EEC and Japan — are 
determined to have some regula- 
tion, and in the trade a serious 
and potentially chaotic interlude 
between .. agreements would.be 
: considered undesirable: Whether 
M. Olivier , Long, the Gatt 
Director-General, can' steam- 
roller the divided delegations 
into agreement during the first 
week of ‘December teems, how- 
ever, doubtful. 
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BOC welding exhibits displayed in Tokyo 


r . 


BY CHARLES SMITH, FAR EAST EDITOR 


.TOKYO, Nov. 20 


A TECHNIQUE for underwater 
welding which could cut the cost 
of building giant, tankers is 
being demonstrated by the 
British Oxygen Company at the 
advanced welding exhibition 
which opened to-day at the 
British Export Marketing Centre 
in Tokyo. 

The technique has so far been 
used for the repair of oil rigs 
in the Gulf and in the Norwegian 
sector of the North Sea. British 
Oxygen says it could also be used 
for bridge building, and eliminat- 
ing the need for the construction 
of concrete caissons for under- 
water operations. 

In the shipbuilding industry, 
underwater welding has yet to 
receive the approval of Lloyds 
and other ship registration auth- 


orities. However, BOC points out 
that, when the process is 
approved, it will make possible 
a huge saving of time and money. 
Most giant tankers now built in 
Japan are constructed in two 
halves and then welded in dry 
dock. 

Underwater welding is one of 
a dozen or so advanced tech- 
niques, most of them still un-; 
familiar in Japan, which are 
being- shown at the Marketing 
Centre. Exhibitors include Cam- 
bridge Vacuum, which is already 
selling its electron beam welding 
process in Japan, the University 
of Birmingham and the engineer- 
ing division of the Harwell 
Atomic Energy Research Estab- 
lishment 

Many of the techniques on 


show are being offered for 
licensing to Japanese buyers 
rather than as ready-made 
pieces of equipment BOC hopes 
to sell Its underwater .welding 
technique as a complete, service 
(including trained , welder- 
divers) to Japanese buyers, hot 
believes that there may eventu- 
ally be a case for a joint venture 
with a Japanese company to 
operate the service. 

The welding exhibition follows 
two earlier exhibitions at the 
British Marketing Centre since 
the Centre’s opening in Septem- 
ber. both of which were appar- 
ently highly successful in 
promoting sales to Japan. After 
the first— devoted to marine 
equipment— ten exhibiting com- 
panies predicted sales worth just 


over ■ film, for their companies <.• ' 

over the next' one or two years. 
while' ' the ■ Director ' of the.- 
Industry Association has forecast-.: i 
a five-fold, overall Increase in.; •: - 
sales of .marine, equipment .to.--,.-. 
Japan from the present level of->-:. : 
around £5.5m. a year.. . . ' 

Furniture manufacturers who - 

took part in an exhibition early”""" 
in November sold all their 


M 


exhibits in one day and expect 
to make another £250, 000-worth 
of sales over the nex£ year. Since:':'?*-., : 
Britain's ^Urmmre -oxpSrta.- toXj&u? 
Japan .-were . previqifcily running* > 
at only some £ 3 (H^ 006 -worth V: . 
year, this amounts to the 'virtual . ;2 
doubling of exports. 

A second exhibition of furni- 
ture is due t*rbe held early next 



year. 


.1 Thatch 


Computer industry ‘relies on 
imports of peripherals’ 


BY CHRISTOPHER LORENZ 


CRITICISMS OF the Govern- Technology and the National of the electronics industry, and 
meat’s computer industry Electronics Council have re- the 1972 edition will be of par- 
support programme is likely to cently demanded -more Govern- ticular value, 
be reinforced by today’s dls- ment aid for the peripherals . The survey sho ws t hat total 
closure of the extent to which Industry. salos by the_ industry rose by 

UJC computer manufacturers In its recent medium-term re- li per cent, in 1972 to £l,521in. 
are increasingly relying on view the EDO itself echoed this at Current prices. This high 
imported peripheral equipment concern, though It stopped short growth rate nearly matched the 
The proportion of factored of an immediate call for more expansion prior to the 1971 

equipment to total peripheral aid. IS** 8 *? 011 ’ n ^ n 7 

deliveries by UJC computer The EDC statistical review 1972 figures have a higher infla- 
manufacturers increased from 34 deals at leng th with every sector tionary component. 
per cent in 1970 .to 43 per cent 


last year, according to the 
statistical review of the elec- 
tronics committee (EDC) of the 
National Economic Development 
Office (NEDO). Almost all the 
factored equipment is imported. 

Peripherals are becoming an 
increasingly important pa rt of 
the - computer industry, as 
evidenced by EDC figures show- 
ing they accounted - for 35 per 


UDT to open three new 
London moneycentres 


BY MICHAEL BLANDEN 


- FURTHER considerable ex- The move indicates the success 
cent, of- computer equipment pan^on in fts money shop of the group’s ‘initial experiment 
deliveries last year, -against di operations has been announced in the money shop area, bringing 
p *£u CenC \H* if * by United Dominions Trust, the it into direct competition with 
The ratio of factored to home- hank?.m» and finance group, the big banks for personal lend- 


transmission __ 


equipment increased more 


Three new “ moneycentres " ing and deposit business. 


rapidly, from 17 per cent, in 1970 ara to be opened by the group The first UDT money centre 
to 38 per cent in 1972. In con- tbe London area on Friday, was opened in April last year. 
trasL' the proportion of The new shops, in Shepherds After the success of the in Rial 
factored digital computing Bush, Wood Green and Catford, 12 ventures, the decision was 
equipment (by far the major will bring the total number of taken early this year to expand 
sector of the computer industry) UDT moneycentres in operation the network in the provinces and 
remained steady at 41 per cent, to 20. A further 10 in provincial also in the London area, where 
Both the House of Commons towns, are to be added to the there are now moneycentres in 
| Select Committee on Science and chain in the next few months. Romford, Ilford and Croydon. . 


NatWest " es 
personal 
loans at 9% 


-By Michael Blanden 


Saleroom 


Ming. The vase, 10$ inches high, 
brought the top price in the sale 
of Chinese jade and hardstone 
carvings, which totalled £214,453. 

A spinach-green jade arrow 
I vase and cover, 9* inches high 


A MOTTLED Celadon and of sales at the Hotel Richemond Cartier sold for £12,000 to- a 

emerald green jade vase_ and in Geneva with a sale of paint- private' buyer and another 

cover was sold at Christie's ings, drawings, watercolours and Cartier mystery clock went for 
yesterday for 11,000 guineas to sculpture by 20th century Swiss £10.668 to Forier. A Fabergd 
a London dealer, Wong Hong artists. It totalled £133.399. gold bonbonniere in the form of] 

The top price was £10.666, paid a table in the Louis XV style 

for a study for “ Regard dans went to Wartski for £10.000. The 

i'lnfmi." by Ferd’nand Hodler. game buyer paid £10.399 for a 

A study for “La mire Royaume" h'ghly important and rare 

bv the same artist sold for Fabergd sapphire and diamond 

, _ £6,660. “Paysage Bleu." by brooch, 

and dating Ch len Lung dynasty. Hans Gubler sold for £5^33. At Sotheby’s a manuscript 
sold to a private buyer for 8.000 A magnificent imperial notebook containing a recently 
gns n while an imperial spinach- Russian egg clock, known as the found tragi ■ comedy by 
green Jade incense burner and Cuckoo Egg, by Faberge was Shakespeare's Lincolnshire-born 
cover went to Spink for 7,500 sold by Christie’s in Geneva for contemporary. Thomas Heywood, 
gns. A white jade group of the £82,666 to Wartski. The egg. fetched £45,000. 
laughing twins and a pale in gold enamel and jewels. The notebook, bought by a 
Celadon jade box and cover, both was presented to Alexandra New York dealer, was sent for 
from the Ch'ien Lung dynasty, Feodorovna by Nicholas II sale by the Marquess of. Lothian, 
each sold for 6,500 gns. to private The sale of Fabergfi Russian at whose home. Melbourne Hall, 
buyers and a large spinach-green objects of art, art deco and Derbyshire, it was discovered. It 

shallow bowl was bought antique jewellery totalled has been hailed as perhaps the 

privately for 5,500 gns. £340.557. A Faberge rectangular most important literary find of 

Clayton paid 5.200 gns. for a silver cigarette box enamelled the century, 
spinach-green jade koro and in yellow and blue, the racing .The manuscript made the top 
cover, and a group of three colours of the Rothschild family, price in a sale of autograph 
translucent sea-green Jade sold for £16.000 to a private letters, historical documents and 

carvings . of . standing maidens buyer. The box. was made for literary manuscripts of the 

sold to R- Hartman for 4,500 gns; Leopold de Rothschild. Tudor and Stuart periods which 

Christie’s opened their series An art deco mystery clock by realised '£ 60 , 863 . • • - • ■ - - 


NATIONAL 'WESTMTNSTET ■ v.;: . . 

Bank bas decided to • increase 
the rate of interest on npw fixed 
rate personal, loans from 74 pe-'S' ■ 
cent, to 9 per cent flat, equiva 
lent to a true rate, of arounc; 

174 per cent . " 

The move is a! further reactioi. , " 
to last week’s -sharp jump 
overdraft rates which, With- 
banks' base rates at 13 per cent.: w..' 
has meant private customers an^. v ‘ 
paying up to 18 per cent *" 
overdrafts. . 

It forms part of a general' 
vision of . the NatWest inter 
rate structure in which the bi 
bas brought the rate on deposf 
accounts above £10,000 into- tin ' 
with other banks at 11 J pe 
cent (below this level the rat 
is still frozen, at 9i per. cent). 

Other rate changes incted 
rises of 2 per cent, in .busines 1 --. 1 

development -and home .improve- 

ment loans — to "8 per. cenj .' 
secured and 94 per' cent us-' ? 

secured — and in farm develop ' j 

ment loans — to 8 per cent j 

secured and 9 per cent ur 
secured. * 



n ’or i 


r *fr». j 


Some Tyne 
port charges to ! 
rise 20% 


PORT OF TYNE Authority 
pulting up some charges 
much as 20 per cent 
January 1 to meet increase* 
labour costs. Many other charge;. ■ 
■will continue to be pegged. 
thelr pretent levels. _ _ s 



»\ 




,eir present levels. . 

The Increases arc being. iewe\^.,.. ; ■ 
ma’niy. on cargo handling an^v^v . 
meet the Phase Three requlriV^^^-^ *'■ 
meals of the Government’s pax\^ 
and prices policy. It Is estimates,,/^, - 
they will increase by" just unde'ljjji* - . 
5 per cent, the port’s annus 4 

revenue. 

Tyne Pilotage Authority an 
Trinity -House, Newcastle— o- 1 
behalf of pilots at Seahan V ' 

Whitby, Amble and Holy Islan t 
— have formally applied to ih : .. 
Department of Trade and India'., 
try for approval for a. 64 pe : - .; 
cent increase In pilotage rate*.---, 
to bring pilots’ pay into lin;^^, 
with the recent award to Me: 
chant Navy officers. 


i % 
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NEW 

HILL 


BRANCH EOR 
SAMUEL 


Hill Samuel to-day. opeqv- 
offices' hi Birmingham 
ground-floor banking 
first retail banking service., 
introduced by a merchant 
m * fhd- Midlands. 
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’s nomination passes 
Senate committee hurdle 


r ADIUAN DICKS 

GERALD FORD moved a 
closer to the vacant vice- 
denes' to-day when the 
ie Rules Committee voted 
iinousJy in favour of con- 
ns his nomination. The next 
* prucedurally will be for 
Committee to file a formal 
*t next week, after the 
ksglving recess, and this is 
£ted to lead to his conflnna- 
next Tuesday. 

e House of Representatives’ 
nary Committee, which be- 
lts hearings ■ several days 
the Senate, has not yet 
mined a timetable for the 
detion of its work. But 
i while it has been hearing 
aps the harshest words 
en against Mr. Ford since 
ident Nixon named hrm to 
Jed Mr. Spiro Agnew last 

Jii 

ith ' the loose allegations 
ist Mr. Ford’s financial 
ity now effectively answered, 
a ore serious objections being 
d concern his extremely 
ervative political record and 
qualifications for stepping 
President Nixon’s shoes. 
Id that become necessary. 


At the House Committee hear- 
ings yesterday ‘ Mr. Ford was 
attacked by several liberal Demo- 
cratic congressmen for his lack 
of leadership — though other 
equally liberal democratic Con- 
gressmen rose to his defence. 

- He was also criticised at some 
length by Mr. Clarence Mitchell, 
a veteran civil rights lobbyist, 
for taking a lukewarm position 
on major civil rights issues. Mr. 
Mitchell said he* felt that Mr. 
Ford M would he fair In generally 
accepted areas of what is fair, 
but when It comes to- a crunch, 
when you have to take a stand 
because it is right, 1 fhink he 
falls short" 

One of this has, however, cast 
serious donht on the outcome of 
the hearings, and it now looks 
as though Ur. Ford will be 
definitely confirmed before* the 
end of tiie year. 

That will be none too soon -to 
begin the task he has .' already 
set himself, .of trying to rebuild 
the fraying relationship between 
the Nixon White House and the 
rest of- the Republican Party in 
congress and in the country. 


' WASHINGTON, Nov. 20 

As the President himself con- 
cluded -his tour of the South 
to-day with a visit to the 
Republican Governors’ meeting 
in Memphis, Tennessee .the 
Louis Hdrrls Poll reported that 
the proportion of the American 
population willing to describe 
themselves as Republicans has 
fallen to the all-time low of 25 
per cent. This compares with 30 
per .cent, a year ago. and 32 per 
cent on the eve of President 
Nison’-s first electoral victory in 
1988. 

During the same period of 
♦my. the number of people will- 
tag to describe themselves as 
Democrats has slipped from 51 
to 47 per cent, while the propor- 
tion who prefer to be listed as 
independents ' has risen quite 
sharply from -17 to 28 per cent 
over the five-year period. 

Meanwhile the Senate Water- 
gate Committee, plodding on 
with Its investigations into last 
year's campaign, is expected to 
call President Nixon’s dose 
friend Mr. Bebe Rebozo and 
former Treasury Secretary John 
Conn ally to' testily In public 
hearings. 


ndiana Standard cuts 
ts refinery output 


»kv> 


DUCTION AT Standard Oil 
Jana) refineries will be 
ced about 7 per cent, world- 
> and 3 per cent, within the 
for the remainder of 1973 
.use of the Arab oU embargo, 
the cutbacks may worsen 
y next year, Mr. Robert 
ness. President, indicated in 
eech. 

r. Gun ness said about 40,000 
'els a day of Arab crude oil 
been imported directly into 
U.S. for refinery processing 
' <r to the embargo.'' With that 
sly. sonroe cut off, about 
00 barrels a day has been 
~aced by other sources, leav- 
“tbe supply to Standard's U.S. 
series during the remainder 
he year about 25,000 barrels 
lay below desired levels — 
ut 3 per cent, of domestic 
aery runs." he said. 

■n a worldwide baas. Stan- 
d's anticipated shortage for 
balance of 1973 is about 
>00 barrels a day, or about 
jer cent of the company’s 
U requirements to meet its 
cessing needs and vales com-, 
ments to others, be said. 


CHICAGO. Nov. 20. 

He added that the situation in 
the Middle East is so uncertain 
that Standard’s future availabil- 
ity of crude oil from foreign or 
domestic sources cannot be pre- 
dicted. “As things stand now. 
Standard’s present supply de- 
ficiency may increase early in 
1974," he said. 

During, the first nine months 
of 1973, Indiana Standard -re- 
fineries worldwide processed 
about 180,000 barrels a day of 
Arab oil, or 16 per cent of re- 
finery runs. 

ALBERTA TO SET 
UP OIL BOARD - 

EDMONTON, Nov. 20. 
THE ALBERTA provincial 
Government decided to go ahead 
with plans to establish an oil 
marketing board and Govern- 
ment officials will meet during 
the next two weeks to determine 
how it can best work, the 
Alberta Premier, Mr. Peter 
Lougheed, told a Press con- 
ference. 


Quebec talks 
on effect of 
power project 

By Robert Gibbons 

MONTREAL. Nov. 20. 
THE QUEBEC Government has 
begun secret talks with Indian 
and Eskimo organisations on 
possible compensation to cover 
disruption in their way of life 
from the 36,000m. James Bay 
hydro-electric project in north- 
western Quebec. 

The native peoples last week 
obtained a court order .in 
Montreal halting construction 
work on .the project pending 
legal clarification of the Indians’ 
and Eskimos 5 rights in the area. 

Yesterday the Government’s 
bid for a stay of injunction 
suspending the . order was 
delayed in the court of appeal 
until Wednesday while the 
judges took further time to study 
the 170rpage Superior Court 
order. 

Government sources in Quebec 
said “absolute discretion" was 
needed if the talks were to have 
any chance of succeeding. 


Chile Government 
cancels voting 
registers 

BY HUGH 0*SHAUGHNES5Y, LATIN AMERICA CORRESPONDENT 


THE CHILEAN junta yesterday 
announced the cancellation of 
ail current electoral registers and 
the study of a new method of 
drawing up voting lists. 

Controversy has meanwhile 
broken out about the attitude of 
the Christian Democratic Party 
— put forcibly into recess by the 
mili tary — towards the junta. 
According to the right wing daily 
El Mercurio of Santiago a group 
of left wing Christian Democrats 
including former presidential 
candidate, Sr. Radomiro Tomic 
and former Senator Renan 
Fuentealba, once chairman of the 

S arty, former deputy Sr. 

ernardo Leighton and Dr. 
Mariano Rulz-Esquide, have been 
planning to co-ordinate the 
activities of the party with a 
view to pressurising the junta to 
call new elections as soon as 
possible*. 

According to El Mercurio the 
Party would seek in an under- 
ground fashion to channel dis- 
content about the economy 
against the armed forces and' the 
carabineros in an attempt to get 
an early - poll In which the 
Christian Democrats would 
emerge with advantage. * The 
parties which participated in Dr. 
Ailende’s coalition Government 
have been disbanded. Their 
assets were sequestered last 
week. 

Sr. Tomic has rebutted the 
report adding that he expects the 
Armed Forces to be in .power for 
several years. He says: “I do 
not Share the opinion that this is 
bad in itself It can he good. 
What ts more it can be in dispe ri- 
sible to make effectively possible 


the construction of a type of new 
society, much more juit, dynamic 
and- unifying for Chileans." 

Sr. Leon- Vilarin, leader of. the 
Chilean hauliers whose strikes 
last October and in August were 
a major factor in the overthrow 
of the Allende Government, has 
started on an ambitious public 
relations tour for the junta at 
the head of an eight-man team. 
The team will visit 20 countries 
including Britain. 

The Mexican Government has 
refused to allow a visit from the 
mission ' which is expected to 
encounter demonstrations from 
people protesting . against . the 
massacres Which have followed 
the coup d’etat of September 1L 

The military in Santiago have 
announced that on Sunday an 
armed group attempted to blow 
up an arsenal in the town or 
Copiapd some 500 miles, north 
of Santiago, while 15 shots were 
according to Reuter, fired at i 
naval radio station 10 minutes’ 
drive from the centre of the 
capital. 

The cost of tiviog hi Chile rose 
by a record 87.8- per cent, last 
month according . to- - official 
sources. It is expected that this 
may be exceeded' this month as 
some of the recent price rises 
allowed by the- junta bad .not 
come f ally into effect last month. 

The Chileans 'are to bold talks 
with Bulgaria, Czechoslovakia. 
China, East Germany, Romania 
and the Soviet Union about the 
$9Lm. owing to those countries, 
according to the Central Bank. 
About $21m. is due next year and 
S20m. in 1975. 


Vesco ‘deal with 
Argentina’ denied 


A. SPOKESMAN for the Argen- 
tine Interior Minister Sr. Benito 
LLambi denied a report that the 
Minuter had made an arrange- 
ment with U.S. financier Mr . 
Robert Vesco concerning extra : 
dition. 

The Wall Street Journal said 
sources in Buenos. Aires asserted 
-that the Minister had assured 
Mr. Vesco that any attempt to 
extradite him from -Argentina if 
be moved there would be denied. 

The Interior Ministry spokes- 


BUENOS AIRES. Nov. 20. 
man said the Minister had never 
met with Mr. Vesco nor made 
any such assurances. The finan- 
cier is now under $75,000 hail in 
the Bahamas awaiting a decision 
on a U.S. request to. extradite 

hfm_ 

The request has meanwhile 
cleared one hurdle with a ruling 
that a U.S.-Bahamas treaty is 
valid. The Bahamian Foreign 
Minister, Mr. Pan! Adderly, 
handed down the decision on the 
1931 extradition treaty. 
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BOLIVIA 



BY ALAN RIDING IN LA PAZ 

, . 

FIVE “plots" had to be dis- army officers are to effect reforms In the 1950s, and the 
covered and dozens of his politi- uniformed politicians whose smaller Right-win g Bolivian 
cal enemies deported or*arrested, words are backed by force. But Socialist Falange (FSB) — to join 
but Bolivia's President, General while no civilian can rule with- the armed forces in a coalition 
Hugo Banzer Suarez, did make it out their support, individual to he known as the Nationalist 
Over the past 40 years, the generals are also unable to Popular Front (FPN). • The 
average duration of Bolivian survive long without some degree MNR leader, a former President, 
presidents has been two years, of civilian backing. In other Sr. Victor Paz Estenssoro, was 
General Banzer has just broken words, civilians cannot overthrow allowed back from exile, 
that barrier and now looks set military rule, but can force a Although he had lost much of 
for several more months In change in the name of the ruling his revolutionary drive, he had 
power, officer.. remained a popular figure. Com- 

Ha In wnhahiv less RPcure than General Rene Barrientos was btatag the support received from 
iilfnSwiwi hai^called Probably the most successful of private enterprise and the UB. 

recent Bolivian presidents in and Brazilian Governments with 

toSWcMp?’ bK «“* >• ». “wftcM,unt- th,t drore 

many people doubt whether the 
elections will be held or, if they 

are, whether General Banzer. 47, 6tT , j • f.- i 

ffi AMRr SrtSS I expected a regime of political 

principal political parties i.™ repression, social insensitivity 

tatters and the economy seems . 

MRS ESSSrtiFtiSl and economic progress. I was 

regime S to resolve the country’s right' about the first two, wrong 

problems. _ o 

about the third.” 


To any outsider, Bolivia's 
problems seem quite Insoluble. 
The country is landlocked with 
a territory equal to that of 
France, Spain and Portugal com- 


btaeS. B, but“with“a 'population" of civilian appeal. He assumed hundreds of leftists out of the 
Mnrii nf tile territory power by coup in 1964, legalised country. General Banzer began 
ftSSm mwnto orSfS hL reghne ta IWJ. and was hds adminisfration in an enviably 
_iTvS».tWT«« nf the oooula- still secure in office when strong position. 
JSw^rT^taiDoveririied Indians killed In a helicopter crash early “I expected a regime of poU- 
5J 0 ^.« ar ^«fr3S.° thA Stream of in 1969. His death opened the tical repression, social insensi- 
1I oS»i°^Jfi. d and h the St economy f door to the current instability, tivity and economic progress,” 
ftsetf te sustained He was succeeded by his civilian one of Bolivia's many former 
Tk® «“52 j w » h V « nrJrt £ of Vice-President. Sr. Luis Adolfo Presidents told me. “I was right 
ataMt «tdMiveiy by eeports f Salinas, who was over- about the first two, wrong about, 

tin, but per capita income is only General Alfredo the third” 

8117 Ovando Candia a few months More than anything it is 
Ameri can repnniic. later. A right-wing group of economy that is can sin g popular 

armed foroes. vath a).OM ^ ta overthrow discontent and slowly breaking 

^ re inffHtiitfnn PE Tn the General Ovando in October, 1970. up the ruling coalition. In 
political institution ln the ^ ^ ^ confll8loD ^ leftr 1972. the Government 

absence of foreign threats, senior^ [JJJSung General Juan Jose Torres tried t0 rationalise the economy 

seized power. A year later, the *— * — * -* — - 1 — “ — 



OfaBankMi ki DM or SFr- covered by 

capjtaiinufxfeSM by 100% during um of yrora, Lb. 113% 
imorasi and compound tauraat pa. 


General Banzer just as it pro- dollar. Since half or 

pared to create a ^controversial food and almost all its 

** popular assembly. industrial goods are imported. 

General Banzer moved un- throughout the economy 

mediately to seek civilian back- gjjot up . But since tacomes and 
ing for. his regime and invited were not adjusted to 

the two main political parties-- gnsnre that the burden of devaln- 
tbe Nationalist Revolutionary a tion wa5 shared equitably, the 
Movement *(MNR), which .was lower and middle-classes 

responsible f or important f orcet j to take most of the 

punishment. 
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Poor - management of the 
economy was further aggra- 
vated when some 12,000 FSB and 
MNR supporters went on the 
state pay-roll and swelled the 
eivil service to an unprecedented 
60.000. Corruption grew with the 
bureaucracy. Finally, despite the 
nationalist rhetoric used by the 
regime, it became clear that the 
real beneficiaries during the past 
two years have been the 
country’s tiny nucleus of wealthy 
businessmen. 

To smother protests against 
inflation and the state of the 
economy, the Government last 
month resorted to one of its 
regular plot scares bud arrested 
the country’s main labour 
leaders and the head of the 
Christian Democrat Party, Sr. 
Benjamin Miguel. Even though 
General Banzer has pursued a 
dogged policy of arresting, 
deporting or sending into diplo- 


matic exile all bis potential poli- 
tical and military foes (nine of 
Bolivia's ambassadors' are in fret 
exiled generals), political ten- 
sions have been more than 
apparent . inside the - governing 
-coalition. 

At present, the 15 Cabinet posts 
are divided equally between the 
armed forces, the FSB and the 
MNR. Real power remains with 
the military which must approve 
all matters of significance. The 
FSB and the MNR, on the other 
hand, are -sworn enemies and 
only remain In the coalition in 
the hope of out-manoeuvring 
each other at some future date. 
That “ future date ", may be the 
elections— if they are held. 

Even under a straightforward 
military dictatorship, Bolivian 
polities are endlessly complicated 
and the permutations of possible 
outcomes of the present confu- 
sion are infinite. First of all, des- 
pite his desire to perpetuate him- 
self in power under a cloak of 
constitutionality, General Banzer 
probably already regrets- having 
promised elections for next year. 
Important sectors of the armed 
forces feel that there is no need 
for elections at all, whfle others 
believe that elections should not 
be held before 1975 — and that 
General Banzer should not be a 
candidate. 

The FSB has jumped the gun 
by nominating General Banzer as 
its candidate, but the larger 
MNR is bargaining for a more 
important role ta any future 
Banzer administration before 
giving him its' support The 
MNR leader, Sr. Paz Estenssoro, 
would of course liker to rxm 
for office himself, but is strongly 
disliked in military circles. 
Outside the coalition, there is 
pressure for a political amnesty 
to ensure “ real elections/? but 
Army hard-liners * naturally 
oppose the return home -of 
-exiled Leftists even though its 
control of the large peasant 
vote, enables the Government to 
determine the winning candidate 
without blatant fraud. 

Ironically, one of the most 
important factors ib domestic 
politics is the Government’s cur- 
rent tactic of playing off against 
each other Brazil and Argentina 
for economic advantage, Both 
countries are anxious to tap 
Bolivia's considerable oil. natural 
gas and iron ore reserves and. 
while the Government was pre- 
viously thought to have* fallen 
into Brazil’s sphere of influence 
(the leftist Torres administra- 
tion was overthrown with Brazi- 
lian assistance and the province 
of Santa Cruz is booming on 
Brazilian credit). General Banzer 
flew to Buenos Aires this month 
in order to woo General Juan 
Domingo Peron. 

Within the Government coali- 
tion, the MNR is regarded as pro- 
Argentine whjle the .FSB finds 
the Brazilian model more attrac- 
tive. But of course, once agaizt, 
the armed forces have the final 
word. It Is probably no coinci- 
dence that many Bolivian Army 
officers now go to Brazil for 
training when they once went 
to the U.S. southern command 
headquarters . ta the Panama 
Canal. Zone. 
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The Nine clear way for 
‘fireside chat’ summit 



BY REGINALD DALE 


COPENHAGEN, Not. 20. 


FOREIGN MINISTERS of tee has been agreed that foreign issues were suggested to-dav 
Nine to-day cleared the waj for Ministers .will alsqbe present in which will alm^^Stainlybe 
an informal Common Market C^nhagen 0n December 14 and the chief focal point* On the 
summit next month which could 15 and will probably attend the foreign bolicy*front -- 
set the tone for a new, more opening and dosing sessions include the Middle Fju 
flexible style of top level Euro- together with the heads of European relations, detente with 
pean decision making. tgm nenr Flounce and other the East bloc and nw procedures 

It is not yet clear whether the Ministers will not be invited. enabling the Nine to tmM- 

=. —u >>« «»* Countries like The Nether- rapidly to world crises such- as 


Copenhagen summit will be the — w „ W11U 

first of a regular new furies to lands. Belgium and. Denmark, to* the Middle East War. Defence 
President Pompidou initially sug- My pointed out that with coali- policies would not be discussed 
gested— this will be a matter for tion governments it -is difficult French officials stated. ■ 
the summit itself to orciae—tmt for them to be represented c;- ai-* i ■ -*> . . 

it is now certain that it will be solely by theifr Prime Ministers Bri/f K h^nr*»i2.°c gla3 ‘? om ^ 
ouite different from the earlier —particularly as ‘ in some ***** 


elaborate conferences that took Cabl^Tbe^PriiS MtaW S 

place in Paris in October, 1972, little or n 0 responsibility to? gj* SPSiAl 

and at The Hague in December, foreign affairs. ■ ' - 1 10 orK oat machinery so 


gerher without 
advisers, and 
communique would 


- machinery so 

1JW9. after months of prepare- The Benelux ; countries were S^dy^lave^m^ “ 
tion. j .also anxious for the Brussels assessments in in5 E l! 

The Ministers to-day agreed Commission to be represented as sltuatSS? “whir? i a ♦ 

that for at least part of the mid- a further . guarantee that the SKS?® £ h iSLS 
December meeting, heads of . bigger States would- not be able at mosohere S 

Co I e ™^L^?“ ld M ^ te 0 °® X ?mpotenw ^the u£st Si 

S 

President Pompidou and backed parts of the meeting where Although President Pompidou 
bv Mr. Edward Heath, the strictly Common Market issues originally suggested that the 
British Prime Minister. are under discussion. summit should deal exclusively 

In a gesture to the smaller The summit agenda hqq yet with political and foreign policy 
countries, on the other band, it to be finalised, but several main affairs, it has now been agreed 
that internal Community prob- 


Regions fund confidence -Sh* 


BY MALCOLM RUTHERFORD 
MR GEORGE THOMSON, 
European Commissioner for 
Regional Policy, said here 
! <»-day he was “ absolutely 
confident” the Community 
Regional Fund would be . 
established by the end of this 
year. The crucial meeting of 
the Connell of Ministers, he 
said, would take place on 
December 3-4. 

There is. however, no com-; 
mltment by the Germans to the 
end-year date and the Bonn 
Government continues to 
regard the 24250m. units of 
account figure proposed by the 
Commission for the first three 
year period as too high. 
According to Gbv eminent 


COLOGNE, Nov. 20. 


sources, the Bonn view remains 
that there must first be a 
clearer conception of the pur- 
pose of the Fond before talk- 
ing of money contributions. 

Mr. Thomson had talks in 


lems will also* be placed on the 
agenda." This was. . in feet, 
always Inevitable In view of the 
looming end-year deadline for 
many of the as yet unfulfilled 
targets set at last year's Paris 
summit. 


The main “internal” problem 
mentioned here to-day was pro- 
gress to economic and monetary 
union, where the second stage is 
due to start on January 1_ The 


Greeks arrest 
two major 
political leaders 


BY OUR OWN CORRESPONDENT 


ATHENS, Nor. 2D. 


THE LEADERS of Greece's two armed forces was of the same 
major political parties were to- value as when the country was 
day placed under - bouse arrest being threatened by a foreign 
following student arrests over enemy and should be viewed in 
the week-end which cost the lives this context 
of 11 people. The Premier's speech was later 

Mr. George Mavros, 61, leader .televised to the nation. Earlier, 
of the Union of the Centre Party, General Demetrios Zagorianakos, 
telephoned foreign news agencies chief of the armed forces, said 
ang said that two police officers the troops' sent out at dawn last 
were posted outside his country Saturday to dislodge about 4,000 
house and hold him he was under students barricaded inside the 
house arrest ■ polytechnic school had found 

c _ij th _ themselves faced with a well- 

twetrtT £L% £ gg“ a »>“ » to* to* 

Panayotis KaneliopouJos, leader v r-' eanera i claimed that a 
of the National Radical Union a 

^ any : reduction in defence expenditure 

Our correspondent . writes: and the decrease of military. 
Premier Spyros Markerinis stated service from 24 to 12 months 
to-night that he fully backed were aimed at undermining the 
the. army's intervention to quell preparedness and defence capa- 
recent civilian unrest and biEty of the country, 
pledged his determination to The general's allegation of a 
return the country to normal well-prepared plan came on the 
political life. second day of widespread arrests 

Addressing the chief of the of yonths and leading members 
armed forces and the. chiefs of of the outlawed Greek Com- 
the three services and their staffs munist Party and the pro- 
at army headquarters, the Prime Communist United Democratic 
Minister said that the mission of Left (EDA) Party, 
the armed forces was to face Among those arrested to-day 
internal as well as external were Dimitri os Partsalides, a 
enemies. He said he had recoin- member of the Central committee 
mended the army's intervention of the Greek Communist Party, 
and the imposition of martial and Mrs. Popi Dracopoolos. fee 
law only when he became firmly wife of Charalambo Drncopoulos. 
convinced law and order were lawyer and friend of self-exiled 
being seriously threatened by leftwing politician Andreas 
anarchists. Papandreou. He has been miss- 

He said feat under the ing for fee last two days, his wife 
circumstances fee work of the said to-day. 


Hint of reassurance for Dutcbtfi 


by EEC Foreign Ministers 


•►IK 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


COPENHAGEN, Nov. 


COMMON MARKET Foreign .Nevertheless,, the Dutch one voice" in its dealings 

Ministers held top secret talks Foreign Minister,- Mr. Max van the Middle East countries. I ' 

on the Middle East and the oil der Steel, seemed . distinctly, to implement the Nine’s e 

_ 5 _i- u___ v,,*. happier than after the Com- declaration will, it is under 

crisis here this afternoon, .but *,,"!*»■ . «.* «n nnui h« 

officials afterwards would 


munity discussion of the oil now be carried out by each 
say issue Ih Brussels earlier ' this munity country 'In the area ' 
only feat the Community's posx- month. “We have had a construe- it has the mqst influence. Bi 
tion remained based on' fee tive discussion wife all Nine for example, has already 
Nine’s earlier Middle East working . together,” the Dutch several contacts with Syria 
declaration of November 6th. Minister said, in what was taken to arrange an Israeli-* 
_ . ... _ as an indication that he had been prisoner exchange, it wa 

There was no public reaction reassured there would be Com- veale'd here. - 
to the Arab decision, announced munity “ solidarity ” on his coun- At the same time, the A 
at fee week-end, to exempt all try’s behalf. Mr. van der Stoel sadors of the various Cornu 
the Community countries except said he could not say more as countries will presumably 
Hie Netherlands from the plan- the issue was so “ delicate." ' up' their pressure on the 

ipl 




ned December 
cuts. 


oil 


production ' Diplomats said fee Community .States to .end their boyct 
would continue to speak “with The Netherlands, 


|\«H 


WEU urges: ‘sink differences 


PARIS.' Nov.' 


Bonn yesterday with the Community’s regional and social 


Finance Minister, Herr Helmut 
Schmidt, one of the principal 
opponents- . of increasing 
financial commitments to the 
Community. The sources said, 
that Herr Schmidt -was deter- 
mined to keep expenditure 
down and that the Bonn view 
would probably only- change as 
a result of a political decision 
by Chancellor Brandt This is 
unlikely to come before fee 
Copenhagen summit meeting 
in fee middle of next month. 


policies, to which Britain among 
others, attaches . .* so much 
importance, would also.-come 
under this heading. 

Other countries ' to-day 
suggested that the Community's 
energy policy, particularly in fee 
tight of the oil crisis, should also 
be discussed, and this seems 
likely to' be on the list France 
has already indicated that' it 
wants fee Community’s future 
uranium enrichment policies 
discussed at the s ummi t 


No tariff cut, 
Iceland told 


By Lo relies O Is lager 

BRUSSELS, Nov. 20 


THE COMMON MARKET Com- 
mission to-day told Iceland feat 
the Community cannot cut tariffs 
on fee fish it exports to fee EEC 
as long as Iceland has not 
reached agreement wife Ger- 
many over fishing limits. The 
dispute between Bonn • and 
Reykjavik over fee 50-mile fish- 
inc limit, which has been totally 
fiver-shadowed by fee Icelandic 
“cod war" with Britain so far, 
is still going on. 


Down goes 
the rouble 


• MOSCOW, Nov. 20. 

Reflecting the currency mar- 
kets in the West, the Soviet State 
Bank realigned ' the official rate 
of fee rouble against several 
hard currencies to-day and the 
dollar emerged stronger. 

The bank’s decision, announced 
by fee Government newspaper 
Izvestia, came at an unusual time. 
In the new alignment fee dollar 
was worth 74.61 kopeks, up from 
71.5. making fee rouble officially 
worth SI -34 against $1.40. 

AF-DJ 


French unions 
seek strike 


PARIS, Nov. 20. 


France’s two biggest union 
groups to-day called for a general 
strike on December 6, 

The strike, which could bring 
France .virtually, to a standstill, 
was dfelled to 'back demands for 
Government action to halt infla : 
tion and its increasing effect oh 
fee worker’s pocket 
Tha call was issued by fee 
Communist-oriented Confedera- 
tion Generale de Travail (CGT) 
and fee Confederation Francaise 
Democratique de • Travail 
(CFDT.). 

Reuter 


ITALY 


Local polls reflect 
support for coalition 


BY ANTHONY ROBINSON ROME. Nov. 20. 

LOCAL ELECTIONS affecting ground marginally overall; while 
just under 2m. Italian voters fee Communist proposal for a 

Kina fri Han tha tcavHao aT : «i 


have given fee. parties of fee “ historic compromise " wife 
recently-reconstituted. Centre- the Christian Democrats does not 
Left coalition Government fee apear either to have cost them 
first opportunity to measure feeir votes on their left or helped 
standing wife fee electorate. On them to gain much overall — 
balance^ fee results appear to although they gained votes and 
Indicate a . substantial vote of seats in Ravenna and Siena, 
confidence in fee Centre-Left -where they were already strong, 
parties. But these partial local elec- 

The Socialist Party (PSI),. tions do show feat fee neo- 
whicb re-entered -fee coalition Fascist Movimento Soclale-Destra 
in June, appears to have been Narionale has. lost -its former 
fee main gainer, while the momentum .and, while up on 
Republican Party, whose secre- fee comparable local elections of 
tary, Sig. Ugo la Malfa, is now 1968, obtained many fewer votes 
the austere Treasury Minister, than at fee general elections in 
has . also gained, ground. The May, .1972. 

Liberal .Party, however, which.- In -percentage terms, shifts 
was unceremoniously dropped between parties^ were, as usual, 
-from the Government sphere marginal, reflecting fee essential 
when Sig. Andreotti’s Centre- stability of Italian voting pat- 
Right experiment ended in June, terns and a multi-party choice, 
lost ground and . appears to be Furthermore, this first electoral 
heading for virtual .oblivion test of the Centre-Left covered 
after nearly a decade o£ practice less than 5 per cent, of fee elec- 
ally continuous decline.' • • torate. Voting took place in the 
Of fee two largest parties, fee autonomous region of Trentino- 
Christian / Democrats have lost Alto Adige as well as four prdvin- 

■ — ] trial capitals— Ancona, Beiluno, 
Ravenna and Siena— and 213 


This announcement appears as a matter of record only. 
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CREDIT POPULAJRE 
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communes in fee above areas. 


BY RUPERT CORNWELL ' 

THE ASSEMBLY of fee. West joint action— such as the pooling To-day the OECD na : . 
European Union to-day strongly of Enjjopean supplies— for fear essentially fee- Western 
urged Europe to sink its political of upsetting fee Arab producers, tnallsed World, had a “u 
differences and. help Holland This mainly reflects the exchange of. views on ti 
over its oil supplies, severely anxiety of nations like Britain supply problems they are f' 
reduced due to the embargo -and Francs,, who have stressed But they declined to deda: 
imposed by Arab producers. their general support to the Arab state of shortage feat 
The resolution comes on fee cause in fee Middle East con- formally activate - fee X9-; 
same day feat fee 0EGD*6 Oil filet, hot to jeopardise their own European . pooling: scheme 

Committee met here to examine position. already exists. - 

fee situation in the Organisa- However, the WEU report cut They contented them 
tioo's 24 member countries, through fee . smokescreen - of wife calling for improve 
where restrictions on oil usage political excuses with the formation on the exact st 
are becoming increasingly the assertion feat to leave .fee supplies .and agreed to 
order of the day. ' Netherlands Is shortage would ahead with, the difficult s 

However, in embarrassing con- be a bitter blow to fee principles on how to link fee U.S., . 
trast to the clear-cut terms of on which fefe Common Market Australia and other non 
the WEU report, fee Committee and the Atlantic Alliance are peas members to the Em 


Bo 


once again avoided- any sign of based. 


system. 


V Ml 


Yamani: how Nine can 
avoid further cuts 


Voluntary cn 
in Sweden 


BY HILARY BARNES 


COPENHAGEN, Nov. 2$. 


By John Walker 

STOCKHOLM, Nov. 


NEW ACTION on the Middle fee 5 per cent cut in oil supplies 
East is needed from the EEC January, but only A VOLUNTARY plan to \ 

countries if fee Arab- oil produo- ° a consumption by 15. per 


ing countries are to consider any was introduced today' b: 


sw ffsa SSSffi 


SL5, °Saudi Pl *Arabfcui "ffl 


Minister,- told 
Times to-night 


fee 


Financial th liS r * lg,l *!! ini * ter 5i of cars or lowering speed 
r maximal EEC countries earlier this although drivers are re<r 

__ „ , . . . • month was not enough to warrant to save to much fuel as jx 

Mr. Yamani arrived here this further alleviation of the cuts m by careful motoring, 
evening from Vienna on a private oti supplies beyond the annul- Domestic users of oil are 
visit to consult his medical m ent of fee planned 5 per cent to lower thermostats, 
adviser. cut in December. : Industrial and Office user 

He said there was a chance that Mr. Yamani will go on from required to do so. 
the Arab countries would cancel here to Paris next Monday 


Petrol from coal 


BY ANDRCW HARGRAVE 


FRANKFURT, Nov. 20. 


Speed limit 
in Austria 


By- Paul Lendva! 

. , VIENNA, Nov ■ 


i. : * ttftt 

> - * 


TALKS ON the possibility _' r of in the Ruhr in 1962. A spokes- 

reviving coal-based petrol pro- inan made clear to-day that .. 

rfdHinn in Wi*tf fiortianv there was no question of using THE AUSTRIAN Gover 
auction ui West Germany wiu ^ now 0lltH)Matd Fischer today authorised ’a speed 

take place in the neirt few weeks xropsch or Bergius processes of 62 miles . per hour on' ■ 
between The ^ chemicals group ( on W bich Germany's large-scale Ways and ril main roads. 

"Cbcj^S on fee one i band ^ana nr production was . based) hut same time a derision was 
j l ral i : ‘““tty *^**5®“ rather fee company would “buy to reduce heating in offices 
and Technology and fee Federal: technolbgy " from South Africa, measures are expected to I- 
owned coal eoncern Runrkonie w bere substantial amounts* of into effect by the week-enc 
on fee other. coal-based petrol are being pro- . Meanwhile, the tourist in- 

Sobering abandoned the pro- duced. . and the provincial. govern 

dnetion of coal-based petrol and The plant itself may cost any- have taken, a firm stand afrnntn , 
diesel oil at its Bergkamen works tiring between £350m. and fSOOm. any ban on Sunday driving.! \H» | J L 
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Brussels is the new 




we re 

jok affe 
l * pleasui 


*In 1972, 13S6 American, projects 
■were started in Belgium. That same year 
British firms invested more than € 120 
million in Belgium. The Germans came in 
with DM. 1,500 million. And, not to be 
left out, 39 Japanese companies set up 
operations. 

What better proof that Brussels is 
rapidly becoming the commercial and 
political capital of Europe ? 

We are the Banque de Bruxelles, with, 
nearly 1,000 agencies across the country. 
Which might make you think that we are 
just a commercial bank. ; - . 

In fact, we're much more. 


same service from member banks that they 
do from their own national banks. 

Everything that we do for our custo- 
mers we’re ready to do for you. 


-o.tr i 




Corporate Finance. 

We can help you solve your problems 
when it comes to national or international 
stock issues, buying into other companies, 
mergers and acquisitions. In short, give 
you the service that you expect from a 
major bank. \ "' 


“a • - * » . ’ ’ 

s JCr TVK 
*‘t* u . 

1 L • 


■ i 


1 • r* 

«. 1 

P 

^ *1 



' Transferring capital and credit. 

For a long time now we have coor- 
dinated the financing of investment and 
trade, feasibility studies and international 
financial transfers with major banks who, 
like us, know their own markets perfectly. 

With the other banks of the SFE, we 
make up the biggest financial group in. 
Europe and, perhaps, in the world. 

Along with some of our partners, 
we’ve developed Telecredit, which allows 
our international customers to receive the 


Investment Management.: 

We manage major investment 
portfolios, for both private investors* an£'- , r 
corporations. In. the same" area, we can 7* v /— 
ha ndl e your needs in block traifing. : ^ -. Is :> 

Peih^s you have heard of Ra^tsr - 
Fund. It?s one of the largest international V -i . 
investment funds managed by a . . I:.'] 

Belgian bank 

If you set up your company in . .... : ^ 
Brussels, you won’t have zmy trckhle fia*: ■ • . 
ding us. We*re the Banque de Bruxelles* - 


. © 

Banque de Bruxelles 


‘‘Figures taken from Invescissetnents 
published by the Ministry of ; Economic 
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Brandt facing united 
opposition as poll 
finds support waning 


PORTUGAL 


iience ri i • » a , i 

oposais opposition as poll Dr. Caetano picks a safe quartet 

:pected finds suDDort waning .r« U cE U , l n™, U ioNC(„^o Nt e.r 

PARJ S. Nov. 20. .MrMr dr. GAETANO'S latest Cabinet farmer - Governor-General . of significance, though it should be and who has taken over the for censorship of newspapers 

PROBLEM of European ry iomatuam r . DB __ reshuffle, his fourth since be Mozambique (the most popular said that' he is as hardline as Health Ministry. His influence books and films. 

co-operation will high- vjvkr Hamburg. Nov. 20. assumed power in Portugal five* they ever had, it is said) and, any general on the defence of the goes beyond Health, however, T n this sector Dr Caetano 

he three-day session of THE WEST GERMAN Opposi- ner. The PDP ma*de It dear only £ earsa S0. is bis most important lately. Minister of Labour, African . territories. Indeed. Dr. and Is- noted particularly on in- appears to be prepared to lift 
?sieru European Union's tlon Christian Democratic uEinn 5^ if w For the Anytime be has made Health and Social Welfare. Stlva Cunha emerges as the formation matters., rh.Hri * ilia, more following 


BY JONATHAN CARR 


HAMBURG. Nov. 20. 


■ " — '"“J »*:won DI irus. . LifiJulAfl ODOOS1- nor Th» POP maito It (>lMr miIt «uiuw^i mi uavuui, muHu.wuivuws, jjjm 

caters European Union's tion Christian Democratic Union lit' week it Sm notmlnn For **“ tlfl,e be ba * made Health and Social Welfare. Silva Cunha emerges 
ternary Assembly, which (CDU) ended its Congress here leavim: its ores^t a £1“? break Y 11 ? ^ Salazar Like Dr. Moreira Baptista. Dr. strongman of the new 


k . SSemt3, y. which (CDU) ended its Congress here leaving its present coaUtionTaU * £d « DreaK , , „^«e Dr. Moreira Baptista, Dr. stronj 

here to-day. to-day with a to fWn «f SnS flm?c2rK E ast s * ver ?i key fields of Rebelo de Sousa has achieved meat. 

**“ f? p £ eted from the support from its Bavarian Party with^ie SwdalDemocra^^ real power tn the central govern- ' Dr. 


due to be given to the ally in the battle to unseat the rn fl N»nite Mmn ne nn .hhoh . -, - — • — — — • — . — - r>- — - ■ u nciLvuicu uviu u? uuuuuj — — . — , uun«i-auuucu mmiiwun «> 

' T„K ^° rro ^ by M. Government boost fo?to? (Su atVe Jnd^f period, and it is certain that the men who like his tough line on a^on and Tourism — that perhaps tte mfing National Popaiar 

_ .■f? b ,®r t ' the French Herr Frahz-Josef Strauss, a gathering which confirmed its. ngl?t of Portu- wind ©f change will . blow Africa, and by civilians who the most surprising appointment Action topped the polls in each 

1 Minister, who Is widely leader of the Bavarian Christian present leadership in power and eu ^ e poL t i cs ,' T strongly through Portugal's expect much from him in bring- was made. . Dr. Pedro Corte-Real constituency, with the reaction- 

lh? a n av « v W i proposals Social Union (CSU). said the approved a major” party pro- mm®, Salazanst Interior African administration tn the ing the armed forces under ^ ntQ - a carear diplomat lately aries just about always bottom. 1 
subject up his sleeve. The Opposition was united and must gramme J F ^ y Minister, Dr. Ant6nio Rapazote, next few. months. In. line with control. There Is a fascinating Consul-General in Pans, was especially in Lisbon. 

tCI Friz'll fi P'yati nV - * 1 -V i — - - * . .. ® " hop" n Ann fablncv uni n Kitn tnmo a. a. vs* * - * — .x. _ 


ffisaSe . “ e BiBLume »o as maae neaitn ana social welfare. Suva uunfia ■ emerges as the formation matters. the lid a little mors following 

inail * rieau breaJc with the Salazar Like Dr. Moreira Baptista, Dr. strongman of the new Govern- It is, indeed, to information — overwhelmina vote of con- 

^inn. Past In several key fields of Rebelo de Sousa has achieved ment. to Dr. Moreira BaptistaV former fidence- be won in the recen* 

Government : if anything, the real power in the central govern- J Dr. Silva Cunha's appointment State Secretaryship (Minister gene ral election. Invariablv 

addpd 3P£ une-iip representa a slight ment only in the post-Salazar is welcomed both by military outside th e Cabinet) of Inform- “liberal-minded" candidates oF 

aaoea shift Towards the centre, awav noniut i* tv.. ...i ... * a H«n „r«/r T n ..n«n that norhans n _ .... ..... . t. 


ict that a French Foreign now direcr its fire at the Socialist 6 " has'gone, taking with him some , . . .. 

•r is attending the meet- led coalition in Bonn. TWidnnc stunningly reactionary attitudes ■ ^ V: 

ie first time that this has “ The spirit of the age which AJeasiolls - on how to handle the mildest of ■ • 

inn J ' eajis — is an brought Willy Brandt to power is In three days of public debate ri? t0 r £ f 522 

, 1DI ? of tbe importance of at an end," Herr Strauss declared, on 2,500 motions— and in- numer- Moreira 

j£T t t0 cheers and applause from private meetings often con- Bapufita. for 15 years head of 

lFl i ,bert >. s been beat i n g the some 700 delegates. tinuing into the early hours — the Information and Tourism 

tJhLpn defence drum with CDU- took major decisions in Department, latterly as Secretary 

i : ll B ^Sour since the latest Poll findintra foul main areas: State, and a - close confidant 

^P Q fli ct broke out • “igS - I t approved proposals to give pf both Dr. Caetano and the sbll- 

vealed Europe's incapacity. Tha end of the Congress has employees more say in the- ran- wiuuemialHead or State, Adm. 

•fucc events. The decision coincided with release of the uing of companies; Thomaz. Dr. Moreira 

itober 25 by President latest opinion poll showing a Laid- out a programme for the »*P“Sta. though m some *■ 

to put the U.S. on alert significant decline in popular accumulation of assets by respects a hard liner. Is likely . 'VtJHi 

t adequate prior con- support for Herr Brandt’s Social workers— notably tbrongh par- w handle with kid gloves . BBS 

an of America's NATO Democrat Party (SPD) since the ticipation iu company profits; matter ? entrusted to his , -*■ 

has been a particular I general election a year ago Approved a' programme for especially the activities . . a 

of French irritation. yesterday. land law reform designed to .* Directorate-General of - .« 

. . Only 38 per cent of voters curb- speculation but at the same ‘j e *!S ty » successor .to the ,-v. .ffi 

SSS&S 

mt at th. ^ - aud ate CDU/CSD 49 per cent, for tie leadership’s proposals, the ^ ■/ -.1 

sised in H™ e ha ! Thus according to the poll the Congress was also notable for 5|» rol ^£^ ra ™|°p_ 1 -^ , L TU |®YS p fc'ia-vi 

S?«s tsrsran 

ich insistence on a con- than wa s achieved for several Dr. Caeten 




• "i, -ixs aspect to .his appointment: the 
l^r talk in Lisbon is that Dr. 

B Caetano first offered the 
ministry to Gen. Antonio de 
Splnola, once the all-powerful 
- Governor and C-in-C in Guinea- 

.. Bissau. If the talk is correct, 

Jp, -4 the wily Gen. Spinola declined, 
.JgHF for he is. so it is said, keeping 
■ the regime at artn’s length for 
' ■ the time being while he sees 
^ . v how things develop. The other 
;P>- generals could not agree among 
.a 1 themselves on a suitable candi- 
date, and President Thomaz 
:*, “impesed" his close friend Dr. 
: Silva Cunha. 






concede , that his -reforms have 
done more for Portuguese 


i- ui 

Dr. Cotta Dias : . nearly 
made heir apparent, 


Either way the former law 
; t»/ profess ir and one-time infantry 
■if/V captah, whose passion is to walk 
huge distances at breakneck pace 
and ii jpect troops in far-flung 
Jungle encampments (he is 
■■■ notably the -only Minister who 
■' ^ bothers to do so), despite his 

brusque manner must be seen 
as a potential successor were 
anything to happen to Dr. 

* - . Caetano. Dr. Silva Cunha is 53 
and Dr. Caetano 67, and Dr. Silva 


£?S£5- i Bonn-Czech talks stalled 

ATO-l TnSro n t!a t0 muSS BY MALCOU1 RUTHERFORD BONN Nov. 20. 


arss “irtSJfffisiss ^ (^0^ ^ tiduking, Dr . ^^ oys ? ® ent * ™ s 

JSSS-4SS d Mth b Te SStuSSSrLSSJS 1 ^ ^^SSuSS *** h c >. ***** “E 

Sd Dr ^.nr^StinP Sove tmrSS proTreSve *Sl , appointments worth notr » J*® 1 political circles, and relatively young, all in their 

would °S tl ^S£tteSd- Ci 1 £S fppoiAtoMt, m whWh e ta believed S^diate Sf ofDr.aStgS iSC 

1* . uu.k da Silva Pinto to. take over from to stem from a two-hour meet- most important, the confidence 


Two . other comments are 
& essential in assessing - Dr. 
v> Caetaho's reshuffle, limited 

though it was to only four major 
portfolios. One concerns Dr. 

^ Gaetano's exceptional penchant 
for rubbing up the wrong way 
some of his most rrithful 
supporters by treating them 
badly in terms of personal rela- 
tions. This could, cost him 
valuable support in key sectors 
in the future. Tbe other concerns 
the new balance of power: in the 
old cabinet there was no particu- 
lar! v strong individual influence, 
though Dr. Rapazote obviously 
had tough pretensions. Now 
there is a grouping of four key 
■£ Ministers who may be regarded 
£>'*$■« as closest to Dr. Caetano and 
who cmiid be considered an 
inner-cahinet. 

They are Dr. Silva Cunha, Dr. 
Moreira Baptista. Dr. Manuel 
Cotta Dias, and Dr. Rebelo de 
Sousa. Before the reshuffle was 
Dr. Silva Cunha : strong announced it was. in fact, widely 
man of the new Govern- • rumoured that Dr. Cotta Dias 

would be named to a new post 
n,enu of Deputy Prime Minister, 

. _ . ^ thereby being appointed helr- 

given the job. H e is unknown. a pp ai . ent . They are all stilt 


DartickjiaSbn (that c Riartr da Sllwa Pml ° t0 take over from to stem from a two-hour meet- most important, the confidence 

P r L RebeIo J de Sousa at the mg he had with Dr. Caetano two 0 f old Admiral Thomaz. They 

Anmi, Lahour welfare Ministry; months ago. Fellow-diplomats ^ faithful party men who 
He ls a uberal technocrat His are dr.lighted by his arrival, and epitomise the '‘safe." middle-of- 

uuanea-Bissau ana else- appointment implies that there certainly he is very different the-road sort of colleagues with 


of ^GOHATIONS which would Foreign -Minister, Herr Walter SSSSESSrV.nTSLffrf Dr - RebeI ° de Sousaat the ing he had with Dr. Caetano two ofoldAdmirai Thomaz- They 

» the « A iS“ 1 *** so-called allow the establishment of dip- ScheeL visited Moscow earlier KsJJffi ^"° te tw f i !SS fci a A.mj of Labour and Welfare Ministry; months ago. Fellow-diplomats are faithful party men who 

So U n P 'thA? n u- b ?- lJy ’ S ? t lomatic relations between West this month It vras agreed that ^herai. Prof. Sim So has . H e is a liberal technocrat His are delighted by his arrival, and epitomise the ‘‘safe." middle*of- 

ative T of Mr - Germany and Czechoslovakia are In future - West Gern,an akno«* a c,mnea_Bfesau 311(1 el9e ' appointment implies that there certainly he is very different the-road son of colleagues with 

Healey, the former Labour Zlfti staflinv on thi nuestimi^f and courts m West Berlin should where. ■ will be no going back on the from the quiet and orderly Dr. whom Dr. Caetano feels most 

=e Secretary, has been co- West” Berlin accoriS^ to deaI dirBCt *y relatively liberal labour poUcies. Moreira Baptista. Most expect comfortable— men imbued with 

-ting the increased finan- rn,' 1i r n aC Soviet Unira. It was believed u ! rer " t!0 ^f s vas nmved to Nationa) Defence and,. Including wages policy, that Dr. Dr. Corte-Real Pinto, said to his rather gentle ideal of 


forces. co-ordinate TTie visit should have been Moscow trip, .a senior officia ) 
S>' and standardise weapons. mad e >n early September, but f rom Bonn Foreign Ministr? 
•Ie full French membership 3*. as postponed by Herr Brandt wen t to .Prague and appeared tt 
? Eurogroup seems to be b2 ? s , of toe Czech b ave tied this up. It emerge/ 

led — M. Robert Galley, the reiusa .^ . t0 a ^ low West German subsequently, however, that to 
ce Minister, said recently consulates _toe right to rep- agreement was less than water 
his would inexorably lead josont West Berlin institutions, The Ministry spokesmai 

reintegration of France in **. subsequently emerged toat confirmed to-day that thr 

>'s military structure — °P le £ easte J? capitals, including Czechs had had second thoughts 

are obviously ways in t“ e Soviet Union, were acting in The situation now is tha' 

co-operation between tbe s*™ 6 way contacts between the two side. f 

>, e and the group’s adherents A compromise solution seemed are continuing through normal 
? stepped up. to have emerged when toe Bonn channels, 


operation 

■vever. the French appear to, 
inking principally in terms 
eater military co-operation 
n the seven-nation Western 
jean Union which, although 
st its former role . of a 
cal contact body between 
in and the Common Market 
British entry into toe 
uunity. continues to have 
well-defined defence func- 


IN BRIEF 

UPPSALA : Sweden’s main 
.opposition party, the Centre 
Fatty,, has shrived proposals 
for an early merger with the 
Liberals until Its .constituency 
members had given their ver- 
dict. 

BRUSSELS: The Common Mar- 
ket Commission is to order car- 
makers to equip their cars with 
a new kind of silencer conform- 


ing to stringent EEC specifica- 
tions, from October I next year. 
REYKJAVIK: The Icelandic 
‘Ministry - of • Justice • to-day 
struck one British vessel off the 
list of trawlers permitted to 
fish Iceland’s fishing hanks in 
accordance with the agreement 
ending the fisheries dispute 
reached earlier this month. 


J.S. troop costs problem for Nato 


PAUL LEWIS 

IW STRUGGLE is brewing 
ithin the Nato alliance — 
Jy badly strained by the 
e East crisis— bver the cost 
oping American troops in 
x>. 

s results from President 
decision to sign tbe 
jry Appropriations Bill last 
which, in addition to pro- 


viding 821,300m. for new 
weaponry, also requires the 
Administration to withdraw 
forces from Europe in 38 months 
time if their foreign exchange 
costs are not fully covered by 
the allies. 

In toe mrimtlme, it is to seek 
agreement with the other 
Alliance countries on the precise 


WASHINGTON, Nov. 20. 

number of troops to be stationed 
in Europe under toe Nato treaty 
and the foreign exchange costs 
to tbe U.S. of keeping them 
there. If the allies refuse to 
offset these costs wtoin' a year 
and a half, the U.S. must give 
six months notice 'before reduc- 
ing its 1 forces- to bring' the 
accounts into . balance. . 
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■ THE OIL CUTBACK . . 1 


Israel considers 
truce line issue 


BY Lr DANIEL 


TEL -AVTV, Nov. 20. 


THE ‘ISRAELI Cabinet met ' here engagement and the determina- 
tes' afternoon for a session tion of the Octoher 22 line. 


4 Saudi 
aid for 
Russia’ 
suggestion 


Japan prepares to bow 
to Arab pressure 


OIL C 


jend 


BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO, Nov. 20. 


By William Du I {force 


CAIRO, Nov. 20 THE JAPANESE Government U.S. Japan also seems to have longer recognises neutrality as a 


fthith will have to decide on the Apparently no degree - of ring FEISAL of Saudi Arabia will issue, a statement before the been persuaded to defer a legitimate posture". 


bid to influence 
oil consumers 


hem 


BY RICHARD JOHNS 


VIENNA; Nov, 20 


The importance of the meeting Mch olhera "positions, both sides . “ * arocmar irom will probably include an inter- derate ‘TtiFiJS? ThS SCmSV SSE? on Mond£ casT SSaff^ “ports fn 

£ JSJS ie?e,. MU 1 ? «■«!?-« ksSr SSSL- SLSfiS rSt 


a c St'a?^i w ^'S&xsssSmxSIsa sajsfT hEUd’^fs ™ n s tsisajssyfasT' 

„ » u. w _ King Feiral „ prei)ared tt g , „ SSiSSI »£"■?■ 5=* rr sr^'s&sss 

of-staff. were present It would seem more likely the Ar^ricaiS do not act which Japan has observed up japan might feel obliged to g“ e here, is the man most respon- .explained. . ' 

Israel Radio, commenting on that the next meeting at Kilo- decisively to help the Arabs ' . ma I ^- , . . trust Mr. Nakasone to handle sible * or orchestrating Arab oil Japan, bowever, is undoiibtei 

■the meeting said that the gap metre 101 will take place on recover the territory occupied by Japan may also say that it demsion to re- what ^ obvi< j ugly ^ extremely policies and. in some respects is the prime Target Sheik Yarn; 

between the Israeli and Egyptian Thursday rather than to-morrow Israel in 1967. the sources said. believes a solution of the Middle think its Middle East policy arose delicate mission/ v filling, the role of a Foreign to-day clarified and expanded 

positions on this crucial para- since the Israeli Foreign Minis- Thev were explaining a remark East crisis depends on Israeli from «s noil-inclusion in the ^ Minister. remarks made, earlier oathfi" 


engagement of forces — either While official circles here con 
the return of Egyptian and tlnue to deny that pressure is 


rfL-ejii uieeunx diiu pjuulcu ui uie 7— , — — < ,w . • . , , — . — , , «««*«« hwuvw twuvuiu, 

n- Lebanese newspaper A1 Anwar. Arab demands for the breaking their friendly attitude to the wit ho ut apparent regard for the two.’- However, he was unable > k ’ , 

15 The king had indicated that the off of diplomatic relations with Arab world. Japan would still constraints on Japanese foreign t0 say which members of the alXnuar gestures 5 
el Araho v> 3 d nth or wpnnnns than Israel. The Foreign Minister, like to join the U.K. and France PO«cy or to the feelings of other nriiiah novemment he wnuiri he t«_. 


to the feelings of other British Government he would be ni, ■_* 

of the Cabinet Even in seei21 g in London. statement Mid: -A 

it predicament the Gov- sheik Yamani will be accom- 5^ lin ^7 ^ quahfie ^ ■ a & 

apparently feels that it oanied" bv^ - Belaid AbdSS- wmntty.niust assist, 

roid entrusting the role g£ “ Algerian Sinister 'of I T 7 manner 1 

LTV to someone with an w ““SSL Arab cause. I gave as ' 


entrusting the role j| anii Algerian Minister 


from each side nf the Canal with talks with the Egyptians, not to ^ em ' to help countries backing if it withdrew recognition from It has - enjoyed up to now. 
the UNEF filling the void on both mention the fact that Washing- th Arab ^ diplomats Israel under the threat of an According to Tokyo Press xe- 

banks-had been rejected.- The ton can exert pressure by loosen- said . Arab oil embargo. portstScovernmuent haTb^n 


of emissary to someone with an industry and Enerzv They are Arao , cause ' 1 gav<2 « ~ I 

wert commitment to the Arab LpS t0 visit .JJSi too gjg* Of sOTI 

„ .... S !"? ,k Yam * m nay appear EKpm )I* J 


The Japanese Government has ( on television. 


paragraph in question required 182 Israelis have been returned Such i 
immediate withdrawal by Israel — or about 75 per cent, of those been \ 
io. the October 22 line, which -in taken prisoner by Egypt and October 


State, Dr. Henry Kissinger, at against 


the Japan." 


the Israelis to force them;*** J 
withdrawn from occupied A 
territories. I was asked what p#* u ‘ “ 
these sanctions. L gave as 
example diplomatic relations. * 1 
was asked about Japan: I s - 
I know "Japan cannot give ri: 


postponement 


part draws attention to the fact flown home so that the comple- never before to the recovery of 
that the paragraph calls for dis- tion of the .exchange may be ex- Arab land. In particular of 
cussions so as to. provide for dis- pected by to-morrow night. Jerusalem and the Muslim holy 


‘Peace talks in next few 
weeks -Kissinger 


Jerusalem and the Muslim holy 
places there. 

King Feisal bad been consis- 
tently counselling President 
Sadat and other Arab leaders not 
to start a new war but to rely on 
his good offices in Washington to 
bring about an Israeli withdrawal. 


Russia sounds out Arafat 
on guerilla intentions 


BY PAUL LEWIS, U-S. EDITOR 


WASHINGTON, Nov. 20. 


MIDDLE EAST peace talks- plans for the area at his Press 
should begin “within the next conference here to-morrow, the 
few weeks." the U.S. Secretary expectation in diplomatic circles 
of State, Dr. Henry Kissinger, is that the formal peace negotia- 
tor the Senate Foreign Rela- tions will open around December 
lions Committee to-day. 10, probably in Geneva. 

However, he cautioned against Europe is expected to be 
expecting any easing in the Arab separated from the exercise, 


Fuel costs 
put Concorde 
in new light 


BY MOIRA CUNYNGHAME 


MOSCOW, Nov. 20 


Netherlands was singled out for Arab cause dues raise the p 
boycott, but say that now nothing stbtUty-^aidcnowledged by" so 
can be done to alleviate Diitch Arabs here— thatthe oil. Sis 
discomfort until The Hague havmg exacted a concession fr "* 
makes some outstanding pro- one country may eventually - 
Arab gesture. No one, however, for similar gestures from oth 
can say exactly what is expected, who now. have favoured-oat 
Arab countries will attempt to status, 
define, more precisely what con- So .far Arab thinking is ef 
stitutes a . “friendly" and tively dominated by using 
“unfriendly" State when their “weapon" to win support I 
Foreign Ministers and tbeir a carrot and stick policy. Th 
"beads of Slate 'meet in Algiers is as yet little discernible api , 
at the week-end. ciatlcm that consumers »im> a 

In the meantime, - they have beginning to feel forced intdliiv j 


THE LEADER of the Palestine Moscow but the Soviet Union has some distance, overtures are In the meantime. -they have beginning to feel forced ime 

Liberation - Organisation. Mr. always insisted that a peace being " made to Saudi Arabia, been left considerable latitude id corner— even If they are gi< 

Yasser Arafat, arrived in Moscow . settlement must provide a home Reports From Beirut thatthe two applying the latest 5 per cent preferential treatment— and n 

to-day according to Arab dlplo- for the Palestinians. countries might establish cuts in oil production for yet have no choice but to b» 


By Michael Southern, • 
Australia Editor 

SYDNEY, Nov. 20. 


to-day according to Arab dlplo- for the Palestinians. countries might establish cuts in oil production for yet have no choice but to baifc 1,1 nj'l f 

matic sources here. They say that The Soviet Union has also diplomatic relations were con- December. The general under- together in a common front.U' *’ * * 


Mr. Arafat leads a group of 10 maintained that the Palestinians firmed today by Soviet sources standing" is that'- they will only try to alleviate their plight 
including a few bodyguards. must work from a unified in Moscow. ~ \ 

Mr. Arafat was invited to position and that they should The Soviet Union has been try- 


oil boycott of the U.S„ noting leaving the Arabs less cause to WORLD AIRLINE attitudes to Moscow by the Committee of participate in any peace con-: ing to establish relations with ftp £{* CONFERENCE 

.u.i .i. — J ... :.a withhnl/l ihai. nit n v_ . ■ CalIVla.ilu un+ti Af.iMn fonulpo 'FTimiiah Wr Anfit’c Caiiili A fnw a lnnn linu I w “ 


that the producers seemed inflex- withhold their oil. 

ihle and that President Nixon : — 

had been expressing "more of iucnr videdatg 
a hope than a prediction,'’ when lYavr LIBtKALa 

sarst E** mt telief WEV^ECTION 

According to the chairman, ■ Mlchad Soutfw 
Senator William Fulbright, the Australia Editor 
Secretary of State outlined some ' SYDN1 


By Michael Southern, 
Australia Editor 


SYDNEY, Nov. 201 


of his thinking on a Middle East THE New South Wales Liberal- England taking another look at that the Soviet Union is pro- 
settlement and suggested the Country Party coalition govern- the aircraft and its performance posing the creation of a de- 
U.N. peace-keeping force might raent was returned to power with claims. militarised Palestinian State 

have a role to play in guaran- an increased majority at elec- Qantas is, contrary to general incorporating the West Bank - of 
teeing Israeli and Arab borders, tions. Labour lost two country appearances, keeping a contin- the Jordan and the Gaza Strip, 
Although more light should seats to the . Country Party, but uing interest in the progress of both now occupied by Israel. This 


Concorde are being reappraised Solidarity with African and ference. Through Mr. Arafat’s Saudi Arabia lor a long time, 
in the light of the expected Asian countries and is apparently visit the Soviet Union probably The last Sovief Ambassador in 
increase in fuel prices over the holding talks ’With officials of the wants to find out exactly what Riyadh was recalled in 1937 and, 
next three years and the antici- committee. He is expected to stay the Palestinian guerillas intend although relations were never 
paced shortage of aviation fueL in Moscow for two or three days to do. formally broken off. there has 

Ironically, it is at this time only and it seems very unlikely While the Soviet Union is been no representative in either 
that Qantas, one of the key air- that he will meet any of the keeping the Arab guerillas at country since thell. 
lines in BAC's sales pattern, has Soviet leaders or -high, .officials. >„ 

two of its top engineers in Palestinian sources have said <: ... . - # 


be thrown on Dr. Kissinger’s held its city-based seats. 


the supersonic airliner. 


not /been confirmed In 


vvt Egypt seeks explanation 

sst Bank: of a ri ■ i 

SMfi of Suez Canal causeway 


Market pressures 
may raise tax rates 


BY RICHARD JOHNS 


VIENNA, Nov. 20.. 



CAIRO, Nov. 20. 


AN ECONOMIC commission Detailed discussions have be . 
representing all members of left to the economic commissi 
OPEC will meet here on which -Is expected to report 1 
December 17 to work out a basis an extraordinary OPEC c» . 
for setting posted prices for ference. The intention is U 


TrrvpT TTAC TTnitaH TTriHor f n r VnwJtm oil ' in the light of market it will meet quarterly: 

EGYPT HAS asked the United Un d er-Secretary for Foreign f flroes meantime a sub- It Is understood that the • 

Nations for a new and detailed Affairs. Mustafa Luffl, requested ^ ^ rates G ulf States responsible' for l - 

report on Israeli construction of the new UN report yesterday *££St berated out bulk of world Exports will 

a causeway across the Suez from Major-General Ensio : consulting senaratelv - »mr. 


Is 


report op israeii construction or tne new report yesieraa, marmot be ruled oirt. bulk of world exports will . 

a causeway across the Suez from Major-General Ensio : consulting separately ■ amc- 

Canal, describing it as a serious Siilasvuo, commander of the UN Dr. Jamshld Amouzegar, the tbemselves over the comi 
breach of the ceasefire stabilise- Emergency Force deployed on Iranian Minister of Finance, niont'z; n r Amouzeear sa 

JS.UimaH* aL . * 1 ■ II. ax UT^in VirADilfAll AUPT tho tUIft.fTfllf ri ^ . 


ich to Copenhagen," from 
to London Airport. And 
vo new Sheraton Hotels 
. . . one right in Lisbon 
on the island of 
a magnificent new 
lotel right in the heart 


tion agreement, diplomatic the Egyptian-Israeli front lines., who presided over. the two-day “The procedure should 
sources said to-day. ' General Siilasvuo promised an OPEC conference ending to-day normal market conditions i 

The sources said the construe- inquiry,. they said. and who nas i generally been a (ifaaotlc conditions:” 

tion of the bridge across the .Egypt first complained about voice of moderation, said that ^ expected the com m unit. ' 

canal raised serious doubts about the bridge construction on he did not expect an increase issued by OPEC following 

Israel's good faith in the imple- November 13. The causeway is before then despite strong pres- conference dismiss suggestii 

mentation of the UN Security at Deversoir at the northern tip ad™ °, n “ arket P nc ®s fr °® “e made by oil company represer 

Council ceasefire resolutions. of the Bitter Lakes 12 miles ff n f. raI 30 P er cent - ^b pro- ti Ves t0 aix Gul f states : " 

The source, ..id the HSypUen south of leumlie. ^“d^ihat OPEC was not SjggW B . -« Mtt-. . 

a supra-national body and prt Ce 0 f petroleum on the ba 

Khedaffi to seek more SSS 
anns from France 

BY ROBERT MAUTHNER ' PARIS, Nov. 20. “* movin « 80 fast > he ^participation” crude three tU ‘ 

r im L - T Ihmn D>..Uee, r»«T of flrtlxr An* flulf A/SlJTltrv leVel of posted prices 3 ' 


BY ROBERT MAUTHNER 


PARIS, Nov. 20. 


THE Libyan President, CoL number of European newspapers, Omy one Gulf country bas to tIlu _ could be expected to ra 
Khedaffi, who will be received by there can be no doubt whatso- announce a big increase to take Q, e tax f e for • 
President Pompidou next Satur- ever that CoL- Khedaffi’s main account of fheUgher prices that SJrketed bTtS Western cc*: • ' 
day. is expeqed to put pressure purpose In coming here is to have Governments can obtain for their D J a £rgvao5 n e r cent --- J 

on France to supply his country an extensive exchange of views share of the oil companies pr» The fact" that thev had not dr "' " 

with sophisticated mUltary equip- on France’s relations with the ducUon and the others would showed how “reasonable " I 

ment and to put an end to Its Arab world. . - fee! bound to .follow suit. "SJ5S raLtriesbavebJ , 

embargo on arms sales to front- The strength of the delegation ev Wmn ^ jnc Gulf Producing ^ added that vSezEtt i 

line countries in the Middle East which he Is bringing with him— States hpisted the posted price aooed tnat venezuu^ 

conflict it includes the Chief of Staff, by 7ff per cent, las : month they adjusted itst ax rate momniy (M 

Although he will be paying Major Abu Bakr Younes, and establwbedfte principle that the v £« e iS ffii , 

what is officially described as “a another members of the Revolu- tax reference which revenues Hyrirocarbong ■ sa jH that fill 

private visit ” to France starting tionary Council— underlines the JJJ ass f?“? government has yet to decfll 

on Thursday, ostensibly to attend importance which the Libyan above realised maricet K^emment has yet to deci 
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Pel n if 


a conference organised by 


Black Africa calls for 
oil ban on South Africa 


BY OUR OWN CORRESPONDENT 


ADDIS ABABA Npv. 20. 


With the consumer in mind December will take fully !i^. . 
the two-day OPEC conference account the total shortfall 
has made an honest attempt to supply resulting from the gene 
treat the problem of relating 3 ? P«r cent, cut in Arab prod 
posted and market prices in " a Hon- . 
technocratic way — the problem Sheikh Ahmed Zak{ Yama. 
being what can fairly be Judged Saudi ATablan Oil Minister, s: 
as the market price. after the conference that he a . 

The Arab producing States are Mr. Belaid Abdfesselem, Algeri ■ 
trying to distinguish between Industry and Energy Minist 
the use of their “oil weapon" will start a European tour";- J 
against Israel and the question Monday to explain the Arab 
of tax rates. cutback. ' • 


jo c? 

08/14 2600 
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The labulous.new 
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BRUSSELS • COPENHAGEN • 


FORTY-ONE AFRICAN coun- Botswana which import most of * 

tries called on the Arab Oil- their oil supplies through the -! 

producing States to institute an target countries of the embargo. 

oil embargo against South Africa, Mr. Ekangaki also conceded PRIORITY USES 
Portugal and Rhodesia at the that certain African countries ' ■ 

close of a two-day meeting of the would be hurt economically as T>.__1 1_ iV_ , 

Organisation of African Unity, a result of their break In diplo- Bllfg K IHOIOT TU01 

Mr. Nzo EkangakL OAU secre- matic relations with IsraeL He 

tary-general, said not only was warned, too, that African coun- 

such an embargo capable of tries i might face i economic repef nlmnofirm OAnAmn 

bringing about a quicker solu- cussions from the Arab oil boy- dllUl'd.LiUll bLUCulv 

tion to the Middle East crisis, cott against Europe. 

but it was also a way of making From Nairobi, John Worrell central Gavonnne&r services; opera- solid 'fuel; coal »"<*<«« fna went 
an effective contribution to the reports: It is being forecast here a ana oi uic Armed Forces, Police, Fire worldnes: ' production and supply 

struggle against colonial rule. that extraordinary results could « munor.ctured «s. oi«wc 

Economic statistics, he said, come from the OAU conference agricultural ana etuuie borticuinmr i™ 0 cmmdss. farsinga i . 

showed that South Africa cur- with the Black States demanding produce; and tee for use in tbe food otter 'basic' ferrous and nonJMr 

rpntlv imnorts 90 ner cenL nf its their full pound of flesh for sup- irsaeB . ° r - bospitai services. meuis: smelting and rattans 

oil from the Gulf with 14m. tons Porting the Arabs against the USw '' 

coming from Iran and the Israelis. services, excluding tours: wanes, and tions ot fairways— include* bat* unfl 

balance being Supplied by Iraq, The Evening News, a new bos services: vtsuciwi needed by grtwffliatel aarfa«;i raiiwaw • 

Qa i a c a m b lu mirat ^ Il a j r A bi h ne T? aper ' M Ueve * thJ l i ^ 5£df^Sd B ^w? ,J ?{SStiof!r S: 

and Saudi Arabia. Mr. Ekangaki the Arab states could go much Transport of mods, equipment and' and cupportioK service*— mdud ns wf , ■ 

said that Portugal Imported two further than agreeing to an oil materials in connection wltb the onylas services, aircraft maintenance .factim- .. 

thirds of its oil from 15 emm- embargo of the White States in w> of iw of the following activities: • sir traffic control centres, air 

frioc -Wof 1 L operation ef agricultural and etastrueflou UshOtm odd eotnnamlcami' 

tries, the chief among them Afnca. Realisation should dawn porticuit&rai machinery and. cutdimicat radar and navigational facilities throw 
being Saudi Arabia and Iraq. that the Arabs now have within used in tbc production of food: grata out the country— and telecomm anteu 
Any o J embargo was bound their power not only to bring mnjbw. tadudiatr ti» nMH .fi broadcamags -_we 

to pose an economic threat to colonialism to Its knees, but also 

certain African countries and he to accelerate the economic pro- processes or bottling af milk or mitt ins of the indeoeodcot Broadcast: ' 

urged the 41 Foreign Ministers grew of Black Africa,” the news- product*: processing of ofl seed, edible Authority Act, urs; printing powsmuw 

•ittendine the twn-dav i-nnfomnre oaoer savn rofining. fw melting or manufacture the primary purpose of which IsttoJ; 

anenaing me iwo-aay conference paper says. taaroanne. lanL cMHng fat or edtbta semlnitira of news: burial or ermat 

to explore possible solutions to There was not the least- doubt oil 

this problem. tbat a diversion of a part of aieo dre slaughtering of Uvestoek. Tho collection or disposal of nfu 

It Is thought the secretary- Arab riches to Africa could “w 4 «una nwoiirv Broeeartng: prodnetioe, weeding t«ae . 

♦_ a,.., n treatmem. or storage of petroleum « water, sewerage, or tewaga <Bs» 

general was. referring to states c hang e the face of the entire petroleum products: Obtaining, dressing, undertakings, "drainage And rtt 
SUCfa as Sw azilan d, Lesotho and continent. manufacture or preparation for sale at authorities. 
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y THE OIL CUTBACK ... 2 




) independent tilling stations 
ins, Jar being forced out 

"HImul eiiuam 


/AUL ELLMAN 

ENDENT PETROL Sta- 
il ready faced wjth supply 
as and dwindling margins, 
ey may be forced out or 
s in increasing numbers 
ng the Government’s 10 
it fuel cutback. 

Petroleum Retailers’ 
tion is anxious about the 
" clear guidelines on tbe 
on of supplies to indepen- 
etrol stations by the oil 
lies. 

association, whose 1,000 
rs include many of the 
:e operators, fears that 
lies may give favoured 
:nt to their tied stations, 

. the independents facing 
more than the 10 per cent, 
east 200 petrol ‘stations, 
on supplies from indepen- 
'urccs, have been forced to 
l recent months, according 
association’s calculations. 


iSS 


' This has been blamed on 
rocketing prices In the spot 
market where for the past 15 
years independent companies 
have been able to pick up re- 
fined fuel that is surplus to the 
requirements, of the big com- 
panies. 

The association now fears that 
the latest reduction could, in the 
long term, he a death blow to 
cut-price operators. It points to 
attempts already being made -by 
some distributors to cut supplies 
to independent petrol station*. 

The major oil companies deny 
they will discriminate between 
tbe independents and -their tied 
stations in the allocation . of 
supplies. Esso, which sells 
through a tbtal of 7 £00 outlets, 
said all contracted customers will 
be treated “ fairly and equit- 
ably.” 

The company, however, is still 


‘rotest at exclusion 
*om priority list 


KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


> CONTAINER manufac- 
yesterday protested to the 
ment of Trade and Indus- 
out being left out of the 
priority industries which 
scial treatment during the 
-backs. . 

manufacturers feel they 
i good case as mast other 
og industries are on the 
ilso the Government seems 
*ned about preserving milk 
es and without bottles this 
t be achieved, 
tbe same time the glass 
ner industry will point out 
n important export market 
. for Scotch whisky— -could 
fee ted by a shortage of 
s if the 10 per cent cut in 


the 


oil usage is imposed. 

Up to So per cent of 
furnaces used by the 
container manufacturers are fired 
by oil and. because of the tech- 
niques used, a. 10 per cent cut 
in consumption would lead to 
one of up to 20 per cent in 
output 

• This would happen at a time 
when the industry's stocks have 
almost completely gone because 
of the unprecedented demand 
for glass containers so far this 
year. ■ 

All these points will be made 
by representatives of the Glass 
Manufacturers Federation at 
meeting -of the Confederation of 
British Industry to-day. 


“ fully examining ” tbe statement 
made on Monday by Mr. Peter 
Walker, the Secretary for Trade 
and Industry. 

Shell-Mex and BP. with 13.200 
outlets, said it was ridiculous to 
suggest it would adopt anything 
other than fair apportionment. 

The big companies have not 
adopted any policies on how 
petrol sales would be rationed 
on the forecourt, affirming that 
this would be up to the managers 
of petrol stations to decide. 

Service dilemma 

. A major problem, however, 
laces managers of the 2,500 self- 
service stations. They are faced 
with a choice between hiring 
more staff to make sure that 
motorists do not take more than 
their allocation or try to fill cans, 
and limi ting their opening, hours. 

No way is seen of controlling 
sales through consoles mounted 
on the cash desks at self-service 
stations. 

The 10 per cent, cut, mean- 
while, has produced reports ol 
garages introducing rationing as 
queues built up at the pomps. 

Blue Star, with 90 garages in 
the London area, was limiting 
customers to four gallons each, 
as were Granada stations on the 
M4. 

Another group of garages. 
Heron, with 130 stations in the 
London,. ‘ Birmingham and 
Manchester areas, said it had 
decided against rationing because 
this did not pirevent customers 
from going on to other garages. 


Taxi men 
to seek 
priority 
treatment 

By Elinor Goodman 

LEADERS OF London's taxi 
drivers . are to lobby the 
Department of Trade and 
Industry for priority classifica- 
tion under tbe fuel allocation 
measures. Taxis, unlike public' 
transport; are excluded from 
the list' of .priority, users, and 
Derv, the fuel used in taxis, is 
already on allocation at many 
stations. 

Tbe London Taxi Drivers’ 
Association yesterday des- 
cribed the treatment of taxis as 
“unfair and nonsensical” Any 
cutback in private car driving 
could, the Association esti- 
mates^. lead to at least a 10 
per cent Increase in demand 
for taxis. 

Tbxi drivers are already find- 
ing it difficult to get enough 
fueL Many garages are ration- 
ing tax! drivers to three 
gallons of Derv at a time, while 
at least one big London self- 
service station used by taxis 
has ran out. 

Mr. Peter Walker, Secretary 
for- Trade and Industry, said f 
last ' night: “1 am very 
encouraged by the reports 
from police and motoring 
authorities throughout the 
country Indicating a very wide 
degree of compliance with my 
-request for a self-imposed 
50 mph speed limit. 

“ The Automobile Associa- 
tion tells me, for example, that 
it estimates that 70 per cent, 
of motorists are co-opera Ung. 


Companies feel they can cope 


BY OUR INDUSTRIAL. STAFF 

MOST “ non-priority ” companies 
still feel they can cope with the 
reduction in oil supplies, al- 
though there is apprehension that 
the cuts could begin, to bite too 
deeply. 

However, there are others 
which maintain their production 
processes will be affected. , For 
example, Distillers insisted that a 
10 per cent: reduction in fuel oil 
would immediately lead to a 10 
per cent, reduction in whisky 
production. - “There are no 
further economies we can make," 
a spokesman stated. 

As whisky takes some years to 
mature, the effect .will not be 
immediate, particularly as 
Distillers is not slowing tiown the 
bottling of mature whisky. “ But 
the longer the cutback goes on, 
the more important It becomes to 
the company,” tbe spokesman 
added. 


Engineering 


The giant engineering combine. 
Tube Investments, estimated 
that the 10 per cent, reduction 
in oil supplies would have “ a 1 
per cent, effect on production.” 
(This excludes Tube’s alum iniu m 
division which gets the priority 
treatment.) 

Much of the 60m. gallons of 
fuel oil Tubes uses each year 
goes for space-beating. 

DUNLOP predicted that its 
production of rubber and sports 
goods was likely to be hit by the 
fuel cuts. The* company was 
worried that supplies of com- 
ponents and materials would be 
affected. 

“We have contingency plans 
in the pipeline for all our depart- 


ments, but we are waiting for 
guidance from Government 
sources on wbat to do,” the 
company stated. 

Dunlop Is particularly vulner- 
able to a cut in oil supplies used 
In processing and generating 
plant and machinery. For that 
reason, it was not entirely happy 
yesterday about the basis of the 
cuts, which will be calculated 
by consumption at this time last 
year. 

Joseph Lucas, the motor com- 
ponent manufacturer, has cut 
back on oil consumption by 
h®tv>?n 30 and 15 per cent, over 
/Tie past few weeks without any 
loss of production, tbe company 
said yesterday. 

“We are 70 per cent 
dependent on oil and foresaw 
these developments, but by run- 
ning our boilers more' efficiently 
and reducing space-heating, we 
have managed to keep our stocks 
at a good level,” the company 
said. 

At Grand Metropolitan, which 
takes in non-priority companies 
like Watney Mann, Tinman, 
International Distillers and 
Vintners and a hotels division, 
joint m anag in g director Mr. 
Stanley Grinstead maintained: 
“ We will have no major difficul- 
ties as long as the weather does 
not get too sevpre and as long 
as the oil allocation is not cut 
any further.” 

The brewing businesses and 
IDV were looking ' at their 
delivery schedules to see if they 
could be made more economic, 
while the hotels had been in- 
structed to turn down thermo- 
stats and reduce their oil and 


electricity consumption. 

Thomas Tilling commented: 
** The overall impression is that 
we can cope ” after “ certain 
measures’* had been taken. But 
it was pointed out that Tilling 
was a diverse group, and some 
sections would suffer more than 
others. The company was unwil- 
ling to go. into -details. 

Allied Breweries, the Ind 
Coo pc, Tetley and Ansells 
combine, maintained: “ We won’t 
be embarrassed by the restric- 
tions. either in production or 
distribution.” 

Cement plants 

With only three out of 30 U.K 
cement plants operating on oil, 
cement manufacturers expect to 
escape the full impact of the 
measure. 

The three plants — one is in 
Northern Ireland — are under- 
stood to have substantial oil 
stocks. 

London Brick, by faT the big- 
gest British manufacturer, uses 
no oil on production, apart from 
small quantities of lubricants. 

With the market for bricks 
somewhat depressed at the 
moment, the company does not 
expect any pile-up problems 
which might arise out of difficul- 
ties in shipping its output. 

Hoover expects to have to cut 
production soon as a direct re- 
sult of the oil cutback. Other 
companies in the electrical en- 
gineering industry hope to be 
less severely affected. 

Tbe industry was still con- 
fused yesterday about how the 
cuts will be operated. Hoover 


was particularly unclear In view 
oT the indication received by 
one of its factories that its sup- 
plier intends to cut deliveries to 

10 per cent, below the current 
level, rather than to 90 per cent. 
of the level of 12 ■ months ago. 

If the base for the cutback of 
supplies to all its factories were 
set at current, rather than 12- 
month-old levels. Hoover could 
keep production cutbacks to 
under 10 per cent, by economis- 
ing on factory and office heating, 
the company said. On the basis 
announced by .the Government, 
however, production would have 
to be cut by over 10 per cent. 

This is because capacity has 
been sharply increased over the 
last 12 months, raising Hoover.’s 

011 consumption by S per cent 
A 10 per cent cutback on last 
year's deliveries would mean an 
18 per cent reduction against 
the current level. 

Several other ’ electrical 
engineering companies, including 
GEC Power Engineering, depend 
less than Hoover on oil for pro- 
cess heating, and are therefore 
unlikely . to be so severely 
affected. 


Fuel rationing 
depot set up 

A' FORMER U.S. air force 
hospital at South Ruislip, 
Middlesex, Is being turned into a 
fuel rationing depot by tbe 
Government Telephones and 
.office equipment for 200 staff are 
being installed. 
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larine fuel oil shortage 
ffects world shipping 

• james McDonald, shipping correspondent 

ORLD-WIDE shortage of mise on fuel by u slow steaming.” 
te fuel oil is threatening to These fuel uncertainties have 
pt world shipping move- played havoc with the dry-cargo 
Vjs as a' result of Arab charter: market, which- has 
% . rgoes and cut-backs on oil-- suffered too from an influx of 
ies. bulk-oil carriers freed from the 

0 tramp shipping market, in oil market and therefore likely 
eular, has been hit by a to depress dry-cargo rates. 

f : Jus shortage of diesel'-pil and One ,50,600* dw ton tanker is 
{ tfiscosity marine fuel rnsorne reported to Sate been stranded 
. at Las Palmas fully laden. The 

nker fuel, at present, is not ship, although possessing suffi- 
ich tight supply but most dent fuel oil, was unable to 
ms have already introduced obtain diesel oil to operate its 
location system to contract auxiliary machinery, 
mers. Some suppliers have Also, £ bulk carrier, bound for 
rnced that they have no fuel Japan with a coal cargo was 
j at all. offered, only 55 tons of her neceB- 

rording to some brokers on sary 1,000 tons at a Panama Canal 
London Baltic Exchange, bunker station. The vessel was 
rs or shipping agents with- forced to go towards the U.S- 
regularr bunker contracts west coast to search for fuel, 
been hardest hit and -have Major shipiping lines and 
forced to approach other (hose involved in international 
anies with bunker contract containership consortia spent 
. , . * yesterday trying to make sense 

» broker for a large Greek out ol their advertised sailing 
wner said thaf supplies of schedules against the back- 
_er fuel in Japan and South grouod the cutback. 

1 W !!T® * V**. . A cut in scheduled services 

‘talmifS! few was P° ssibU! according to some 
by 100 per cent, in a tew For many of their 

ioh nrireR varied crni<dder’ t> unkerin S Services are vital. 
from P oort is Overseas Containers has bunker 

“fff* JJ* AT 1 *.*! h,!? contracts to tbe end of the year 

iitUiaf is thfprohllm" «** 

sets bunkers were not Furness ^Vithy also admitted 
”l« ,»d l2»? X «>« 0* “ tart-rio* 

companies had found their was becoming very *fficult 
ies cut down. There are some areas where the 

the UJC alone, Esso and availability of bunkers is start- 
l have warned contract iug to bite,” particularly in 
mers of percentage alloca- Japan, Singapore, Hong hoDg, 
at bunker stations, with Manila, the U<S. • and South 
l urging customers to econo- Africa. 

till gives petrol 
ationing power 

f JOHN BOURNE, LOBBY EDITOR 

ENABLING Bill giving the able to make statutory orders for 
rnment powers to ration rationing. 

1, any other fuels, and also While the Bill is going through 
rieity if necessary, was pub- Parliament, ad m i ni strative pre- 
i yesterday by the Depart- parations for the issue of ration 
of Trade and Industry. It books will be speeded-up. From 
continue in force until the time the Government made 
jnber 30. 1974, with pro- its decision on rationing, it 
a for the extension of certain would take up to three weeks to 
es by Order for a further get ration books into the hands 

of consumers and - to circulate 
was emphasised in Whitehall application forms for “ business " 
this was essentially a pre- waatmliww** believe 

ken tairly soo . rationing, makes it unlikely that 

any scheme would be introduced 
jforirtc until after Christmas, 

tuioo Tbe inclusion of the “supply 

' cording to Ministers, the and use of electricity” in the 
, rs precipitating such _ a gin ^ regarded by Whitehall as 
ion could include a warning a safety net.” and a spokesman 
Britain's oil supplies from that so far there arc no 

.. Middle East might be cut advanced contingency plans for 
» farther than so far expected; electricity rationing, 
marked deterioration in ou 
s. which are claimed to be 
quite substantial; and the rmu “ 

meed continuation of the with an eye on the possible 
rs overtime ban. development of ■ black markets 

itil such a stage were and other illegal transactions, 
led “voluntary restraint” the BUI provides for up to three 
idustry and motorists is the months imprisonment and/or a 
■mment’s policy, although fine of up to £400 for breaches 
als cannot have been or obstruction of any orders, 
uraged by yesterday’s directions or requirements ma- 
rts of the failure of many posed under the legislation, 
irs on motorways to obey Attempts and acts preparatory 
appeal to restrict speeds to to an offence could also carry 
Iph. the same penalties. The man- 

•sterdav’s Bill is expected to power requirements are difficult 
Wen a^cSd ZJfiE in the to «tima te«ys 
rtuittfi uovt wwK and to memorandum to Ihf Bui, put 
JS iteSt in about if rationing of supplies isintro. 
three weeks’ time. At that duced Government departments 
rK.S WalkeriTratte may need to increase staff by 
Industry Secretary; would be 2,00Q:" , 


Time is money 



air freight can save you both 



Failure to meet delivery dates is too often attributable 
to slow distribution. And that's unfortunate. 
Unfortunate because not enough companies realise that 
air freight not only saves them time, it can 
also save them money. For example, British Airways 
. can dramatically ait lead times and capital tie-up. 
And with Agents in every dty and an exdusive 
„ road link between 3 UJC airports and 12 major 
centres we won’t let you down at ground level either. 
What’s more, our superior handling techniques. 


containerization facilities and our new Cargo Clearway 
System at Heathrow Airport means you can also save on 
handling costs. British Airways Cargo offers more flights 
to more places out of the UJC. than any other airline. " 

Now you’ll want to know more about how we can improve your 
export performance and highlight your actual distribution casts. 
Contact your cargo agent or write to Colin Mitchell, 

R O. Box 10, York House, Hounslow, Middlesex. 

But hurry. . . remember your competitors are reading this 
advertisement as well! 


British 

airways 


cargo 
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Big scraper 
for U.K. 


DGWifYf 
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market 


METALWORKING 


• CONSTRUCTION 


Speeding exchange of 


technology 


Portal 

frame 


•vA t . . 

' S' 1 


design 


INFORMATION on the latest 
techniques used is the U.S. in 
metals processing and fabrica- 
tion will be presented by 
American experts at a seminar 
to be held at the Stratford-upon- 
Avon Hilton Hotel on March Iff- 
21. 1974. 


The venture is being organised 
by international Research and 
Development Company of Fetes- 
way. Newcastle upon Tyne (NE6 
2YOl and Universal Technology 
Corporation uf Dayton. Ohm, 
with whom IRP is cobperaling 
in Ibe longer term in activities 
related tr> the advancement and 
dprriicalmn nr new technologies 
in indusiiy. 


On the first day the topics are 
powder metallurgy, machmahilily 


and surface integrity. The main 
speakers will' be Charles P. 
Mueller, vice president, Rem 
Metals. Albany: Lou Lherbicr, 
research and development 
manager. Universal Cyclops 
Speciality Steel Division. Pitts- 
burgh: and William P. Koster, 
vice president. Metcast Research 
Association Inc.. Cincinnati. 

On the second day Charles 
Mueller w-iy give a paper on 
casting: .lames. E. Cnyne. director 
of advanced materials and 
processes. ' Wyman-Gordon. 
Worcester, Massachusetts, will 
talk about forcing and extrusion: 
and Hugh R. Smith -Ft., of 
And van. Redwood City, will 
cover vacuum and inert 
atmosphere 1 processing 

The first session of the third 


day wil] be devoted to the 
important topic of metal joining. 
Electron beam welding will be 
covered by Robert WilL of 
Grumman Aerospace. Betbpage, 
New York: diffusion bonding, 
brariuq. arc and TIG welding 
and other bonding techniques by 
William- Padian. .materials 
development supervisor. Rock- 
well International.- Los Angeles: 

and laser welding and . metal 
treatment by Dr. Edward V. 
Locke., of ‘AVCO Research 
Laboratory. Everett. 

The second session, of 
the third day . will cover 
miscellaneous and special metals 
processing, the particular topics 
tn be -announced and in part 
governed by special requests 
from delegates. 


Indicates 


hydrogen 
in steel 


Hungary to 
take U.K. 


Metal Box 


AN AUTOMATIC analyser, the 
Exbalograph EAH 202 for the 
rapid determination of hydrogen 
in steel and other solids has 
been pm on the mark?) by 
Balzer.s High Vacuum of North- 
bridge Road. Bcrkhamsied. 
Hertfordshire. 

The company claims that, 
even in semi-skilled hands the 
instrument i.* capable or pro- 
ducing u resull in 2} tn 3 minutes 
according to the size of ibe cap- 
sule. The measuring range is 
zero to 200 micrograms nf hydro- 
gen. 

A graphite capsule with a lid 
acts both as sample container and 
resistance heater. After placing 
the sample capsule into the fur- 
nace. closing the lid initiates the 
automatic analysis cycle and the 
result is subsequently read 
directly from an indicating 
meter with a linear scale cali- 
brated in micrograms of hydro- 
gen. 


technology 


builds £|m. 
toolroom 


TORVAC has sold its first 
vacuum furnace for East Europe. 
It was chosen by the Hungarian 
slate buyer Nikex. a* a cost of 
£20.000. against British and over- 
seas compctilion. The user will 
be the Research Institute of 
Ferrous Metallurgy. Budapest, 
for vacuum brazing and heat 
treatment for its own programme 
and for a subcontracting service 
to Hungarian industry. 

Advantages are that it can be 
operated at temperatures up to 
1.500 degrees C. and there is 
superfast cooling, valuable for 
gas quenching and for quick 
turnround lime, provision for a 
heat under gas cycle, with special 
features permitting the safe use 
of hydrogen. Furnaces of the 
Senes 24 model have also been 
supplied to the British Ministry 
of Defence. 



SPECIALISTS IN THE MEASUREMENT 
& IMPROVEMENT OF PRODUCTIVITY 

The D.KWright Organisation 
Head Office: 27 Stamford New Road 
Altrincham CheshireTeJ :061928l8591 


FOLLOWING its £S*ni. project 
for four new beverage can- 
making lines for tbe U.K.. 
announced last month. Metal 
Box is to build a new precision 
toolroom- costing about £750,000 
at East Kilbride, near Glasgow. 

Work on the new 3£-acre site 
is expected to begin next April 
and actual production by the 
spring. 1975. About 30 skilled 
toolmakers are expected' to be 
employed initially. The tool- 
room will supply original equip- 
ment tooling to the company's 
Machinery Building Group fac- 
tory at Shipley in Yorkshire. It 
will also produce replacement 
tooling for the company’s own 
DWl lines and for customers. 

The .company's first precision 
toolroom in West London, 
believed to be the only one of its 
in this country when set up five 
years ago. is now overloaded. 
With the high capital cost equip- 
ment involved in- the new ean- 
making lines, there has 'to be a 
speedy interchangability of tool- 
ing to make the process an 
economic operation. Accuracy 
up to a half of a ten-thousandth 
of an inch is required -for 
replacement of snch tools in the 
field. 


BARIC’S EXPERIENCE in the 
development oE computer 
systems for structural engineer- 
ing design applications has 
resulted in the company being 
commissioned by the Construc- 
tional ^teet Research and 
Development Organisation (Com- 
strado) to develop the first df its 
recently announced computer 
programs to aid the -steelwork 
designer. 

The program will enable the 
speed and processing power of a 
computer to be utilised in the 
design of portal frames of steel 
buildings and to check the stabi- 
lity and deflections of the frames 
before the results are printed 
oat. 

It will be written as a sub- 
system of Genesys the construc- 
tion industry computer system 
sponsored by tbe Department of 
the Environment, and will, .there- 
fore. he suitable for use as a 
normal “ batch ** service on most 
of the larger computers in the 
country. 

The specification for this pro- 
gram has been* prepared by Baric 
and is now with Constrado for 
approval. Programming work 
will commence shortly and will, 
be completed in 1974. 



INTERNATIONAL HARVESTER 
Company is to market in tbe 
U.K. next year its 444 PAY 


scraper, the fii^st dual-engined. ] 
el« 


all-wheel-drive elevating machine 
with a capacity of 22 eubie yards; 
and 50,000 lbs payload. 

The 444 will tackle larger jobs 
under- more adverse conditions of 
weather ; and- grade, and its 
quality of work and all-round 
performance makes it more, in- 
dependent uf support equipment 
than the big. open-bowl scrapers. 
’■ The elevator provides for fast 
loading in a wide range of 
materials, and an eight-position 
adjustment puts it at just the 
right distance from the cutting 
edge for each material. 

International Harvester Com- 
pany of .Great Britain head- 
quarters are at P.O. Box 25, 
259, City Road, London, EC1P 
1AD. 



DO'VTY MECO 
"Worcester,- England 


• HANDLING ^ ^ 

Automatic 1 
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branding 




of pallets 


Infill 


panels 


Building 


scene in 


.One hundred and seven thousand feet of 19mmrthIcJk 
Plasticell rigid closed-cell, expanded pvc foam, manufactured 
by BTR, Silvertown, London, E.16, is being used as a structural 
instil ant in a service road, being built above shops in the new 
traffic-free. Eagle Centre Development in Derby. Tbe product 
was chosen for Its high strength and thermal properties. 
Constructed directly above the shops are structural waffle slabs 
on which the Plasticell is laid. Other layers will Include 
screed, concrete, Famliner DPMI and hot rolled asphalt. 
Plasticell is available in sheet form and in a variety of 
densities, varying from 2\ lbs to 30 lbs per cubic foot. 
Contractor for the project, which is being carried out for 
QN Properties Limited, in association with Derby Corporation, 
Is Taylor Woodrow Construction (Midlands). 


THE PROBLEM of distortion 
through heat from the sun., 
hitherto common -to conventional 
Toam sandwich cladding panels, 
claimed to be drastically 


reduced with the Handel Infill 
Sandwich Panel • from Proctor 
and Lavender. Bridge Estate. 
Solihull. Warwickshire. 

Designed for use as window 
infill panels for new buildings or 
those undergoing' renovation, 
Pandel panels provide units 
specially constructed so. that tbe 
structural : sandwich part of the 
panel builds up an even 
temperature throughout ‘ and 
therefore expands evenly. 

Fandel window infill panels 
are available in moulded texture, 
aggregate and tile finishes in a 
wide' choice of colours. 


LARGE quantities of limt 
pallets are lost every year a 
some estimates, soys W. H. Sh 
and. Son, put tbe number as hi 
as SM- . 

This has led the compaay , 
design . an . automatic brand; 
device which will burn an id 
tifleation mark, on .each con 
block. The. company says the c 
uf branding two diagona 
apposite blocks would be 3p; 
all four corner blocks 5p i 
pallet. • 

More details. may. be obiaii? 
from tbe company- at Dobcr, 
Works. Diggje, near OIdh: 
Lancs. OL3 5 NX. - 
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• ELECTRONICS 


Upgrading 


minerals 


Wool fibre 


Europe 


THE U.K. is the subject of the 
first- volume in a new series of 
publications describing Europe's 
building industries prepared by 
the intelligence unit of Europe 
Design. 


The series is intended to give 
an initial but comprehensive 
view of the building industry in 
each country, particularly for tbe 
use of other countries. Further 
volumes due to be published 
shortly include introductions to 
the industries of France. West 
Germany, Italy and Spain. 

Europe Design is a group 
practice founded hy architects, 
designers and engineers in April, 
196S. whose members are 
actively engaged in practice in 
their own countries and abroad. 
It is concerned with the sociaL 


economic, environmental, func- 
tional, technical and organisa- 
tional aspects of contemporary 
building, and has offices in 
Dortmund, Geneva. - Madrid. 
Paris. Rome, Turin, Zurich and 
St Alban6. 

Europe’s Building Industries — 
United Kingdom is published by 
George Godwin, of The Builder 
House. 4. Catherine Street, 
London WG2B 5JN, price £5. 


of bricks in one go. ‘Normally it' 
would take up to three men to 
carry the same amount 
Bricks, straight from tbe fac- 
tory, are off-loaded in stafcks of 
500. which are then loaded on to 
the trolley in exactly the same 
form as they were stacked at 
the factory. By this method, 
breakages have been reduced to 
an absolute minimum . 


tiles 


Trolley for 
building 


Called the “ Brickstack.” the 
trolley — manufactured by the 
Angel Truck Company, of 242- 
244, Billet Road. Walthamstow, 
London, E17 5DZ— will carry a 
stack of bricks 35 inches high 
and 32 inches wide by 6i inches 
deep 


A FELTED, mineral wool fibre 
ceiling tile, developed to produce 
a Light-reflecting chequerbosrd 
ceiling effect, is now included 
in the Gold Bond ceiling tile 
range by Thermo Acoustic Pro- 
ducts of. 49. Rectory Grove, 
London SW4 0DU. 

Suitable for installation in 
shops, offices, cinema, theatre 
and hotel foyers,, restaurants, 
banking halls, schools, libraries, 
and other commercial and indus- 
trial buildings, the tiles are com- 
posed of non-combustible mineral 
wool fibres. 


A SPECIALIST spectrophi 
meter has been developed 
Guns on’s Sortex (Mineral ; 
Automation ) to - determine 
reflectance of single irregi 
particles of up to -20 n , 
dia meter. 

. The particle being exami-'.'. 
can be rotated to give 30 re v 
ings per revolution. Ele ' 
filters are used covering w;“. 
lengths, between 400 and' ! 
nm. Indication is by means 
meter or stripchart recorder, 
flectanoe values are expresse 
a percentage of- the: reflec 
of a white ceramic- re/e 
plate. 

■ Principal uses are 
mining whether crushed 
particles such as decora 
aggregate or ' impure 

materials can be up-graded 

optical colour-sorting technlqi fcL.V-r . Ji 
also in selecting the filters 
such a process, or in deddpfcS.^^ 
whether the incidence of r».v« 
colouration ; of a particle S^if'rz rJ 1 - 
tolerable or not. f?-. 



i d jn iny®*. 

de coral* 


sites 



A THREE-WHEELED fork 
trolley has been specially de- 
signed for contractor Higgs and 
Hil! so that the company's site 
workers can cany up to 7 cwt 



~kgS " 


. 
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I INSTRUMENTS 

Pressure 


gauge is 
digital 


any 


at 


PRESSURES in virtually 
units ‘ can be indicated 
distances up lo 3,000m. from the 
pressure point, or further using 
Post Office lines, with a gauge 
system now being offered by 


of 




Cooper-Walker Engineering 
Dunbar, Scotland. Read-out units 
can be supplied with characters 
5.8mm or 55mm high. No special 
cables are required and the 
accuracy is claimed to be better 
than OS per cent. 

At 2 second intervals a wide 
pulse and a train of narrow 
pulses is sent over the line. The 
number of narrow pulses 
directly proportional to the 
pressure to be indicated. The 
digital readout contains 
counter which is set to zero by 
the wide pulse and then ’counts 
the narrow pulses. Tbe leading 
edge nr the next wide pulse 
transfers the number from the 
counter to tl\e display. 

The system is supplied as 
package and can be installed by- 
el ectricians. 


^110- 

a product of research. 


'A total commitment to research and development.’ 

That’s the philosophy of J. C. Bamford Excavators, one of the world’s leading 
manufacturers of earthmoving equipment. 

A company that has invested over 
£4 million on improving its research 
facilities. A company that not only 
employs top engineers but also 
specialists in ergonomics, noise and 
pollution. A company where facilities such 
as hot and cold chambers, altitude 
simulators, engine test cells, metallurgy labs and 
test rigs are commonplace. A company which 
regularly consults outside authorities and universities 
for additional specialist knowledge. 

The JCB110, the world's first fully hydrostatic crawler 
loader in production, is a typical example of what 
correctly applied research and investment can achieve. 

A machine which has the engine at the rear for 
optimum visibility. A machine which is operated by 
single hand control. A machine with a performance of 
up to 40% more than competition. A machine which 
shows proper consideration for the operator 
and the environment. A machine which 
is reliable and easy to service. ' 

A machine which has been awarded 
the Design Council Award 1973 for Engineering Products. 




|^\\brk force to the WorW’ 


For the JCB profile write to Jim Harrison. Marketing Director, (Dept FT3), 
J. C. Bamford Excavators Limited. Rocester. Staffs.. 5T14 5JP, England. 
Telephone: Utloxeter. {OSS 93) 3121 


Tide depth 
gauge for 
safer 


navigation 


THERE IS an increasing need for 
reliable and accurate measure- 
ment of tidal variations over the 
continental shelf, not only in the 
interest of basic scientific' 
research, but also from more, 
applied research related to -the 
navigation of large vessels in 
shallow seas and operational 
flood warning systems. 

The ■ Bidston Observatory of 
NERC’s Institute of Oceano- 
graphic Sciences has designed an 
off-shore tide gauge system that 
aims to measure simultaneously 
major perimeters with an 
accuracy of at least 0.01m in 
200m {5 parts in 100.000 .. 

Capable of recording up to 20 
channels of information for 40 
days or more, it incorporates a 
flexible data logger developed by 
Marco ai compatible with most 
available sensors. Twenty input 
channels accept either frequency 
or analogue information and 
output is recorded on magnetic 
tape . in a computer-compatible 
format. Sbipborne tests cheek 
the system before deployment 
and a telemetry link from the 
system Lo the -vessel monitors 
performance both during deploy- 
ment and on the sea bed. 

The complete system comprises 
a number of self-contained sensor 
packs, the data logger and peri- 
pheral equipment mounted in an 
aluminium sub-frame which is 
further protected during deploy- 
ment by a heavy steel frame. An 
acoustic command system is fitted 
for location and transmission 
control. 




- -S... 


Look around your factory. Is there anything 
there that will bum? Oils perhaps, paper, 
waste -anything like that? 

Now all you need is a spark for you to 
have a raging inferno on your hands. Will 
your fire precautions cope? Or will flame 
spread ... like wildfire? 

The most effective method of 
containing a Are in factories, hospitals, 
schools, hotels or other public places is 
asbestos. Asbestos the completely 
non-combustible material. Ancf. it’s as natural 
as the earth it comes from. 

We’d like to tell you about its unique 
properties-the way it saves buildingS.and 
lives from disaster-and about the 
established safety precautions laid down 
lor those who work with asbestos. 

Please write to the address below. 




The Asbestos Information Committee, 
2 Old Burlington Street, 

London W1X2LH. 

Telephone: 01-734 0081 . . 


-? P 


asbestos 

protects us 
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THE PRICE OF GROWTH, CRITICS TOLD Ql3D§GS 

‘London breakdown’ fa vat 


The Financial Times Wednesday November 21 1973 


claims rejected 


New Canadian bid to sell hea 
water type reactor to U.K. 




*5 se izur e s dav ® rshlock » editor ^ ^ 

« A FRESH Canadian bid to-, nuclear programme, to be car- ttcin at Bruce, tha-firetere* 
_ H persuade tbe British Govern- ried out through the National being scheduled to - pro* 

nAHJOI'C! meat of the advantages -of Tsua -Nuclear Corporation, possibly in. power in 1976. The tftiUfc£ 

1 IIB gf ITj B 3 Anglo-Canadian collaboration on collaboration with the French also announced its latenfloi 

Mr the heavy water type reactor Is nuclear Industry. build- another 2.00QMW st» 

to be made early next week. -It Is .understood that the! at Pickering,. mother "3,0$ 
Tokyo, and a big problem in A “TIDYING UP operation " on Mr. J. Lome Gray, president Canadians would - also be. pro* station at. ; Bruce, .auftvat. 
Glasgow and Liverpool. various aspects of VAT as con- of Atomic Energy of Canada, the Pared to give the guarantees station, : plisa of iOOpitfVfcj 

“ It does not help these public tained in new regulations laid Crown company designing and required in respect of the Candu Darlington, Ontario. ■ 
services, or the public, or con- before the Commons yesterday, building the Candu reactor, system.. The- Pickering nuclear- Tbe’besis ofa-prevtoUs.proi 
tribute to a proper understanding Q f b marks a expects to see leading Govern-, station hear Toronto, With four for AngloCanadian ccEaboji 
of the situation, to suggest they ^etorv for thosp ^hT harfrriti. ment and nuclear industry' ,'offi- identical 500.MW Candu reactors,-, in 1972. was thattheCssW 
•are virtually on the verge- of 5^ ^ oowers riven to the cials— possibly including Mr. is the largest nuclear station in experience of iflstaBIbgTiaw 
breakdown." They were not. SSL? Peter Walker, Secretary for the world. ; ' bower tm- aeheduleiU^J 

Thera were two. Trade and Industry— in London . ticular. weatoesa of ^<3 

“S ‘erenMfeSo 3 ^^ fS -i SSTmt on-mondar. . . . Capacity, factor 

broadly correct to say ..that of VAT 113(1 not been .made* Jbt -able toBrifainl- ;Thiiw 


Petrol 
ration 
powers in 
new Bill 


BY JUSTIN -LONG, PARLIAMENTARY CORRESPONDENT 


THE GOVERNMENT last night 
rejected Opposition accusations 
in the Commons that London’s 
public services— notably trans- 
port,. bousing and education— 
were reaching the point of break- 
down. 

.Amid noisy interruptions from 
the Labour side, the Govern- 
ments front hench spokesman, 
Mr. Dudley Smith, Under Sec- 
retary for Employment, main- 
tained the problems were tbe 
price of growth and of reducing 
unemployment. 

Emphasising the need for the 


powers 


observance of Stage Three of the 
xw-tu’E>B Tf, ■ ^ j .1 counter-inflation programme, the 

JS2SL P P } Minister told MPs the Pay Board 

riri 01 ™? “1n d Em? had heen asl!ed tb ,00k « 

‘Control BU Jj Speedily as possible at the 
question of London allowances 
ing e yestcrday PP ° Sed * Read " that could be permitted under the 

Indication, however. . is P He^Sned toe House, however 
?iyen iff when, or for how lone, ^at this sort of differential 
rationing could continue. The uuId nn , v b& sma n 
Bill, which could be law within “jj“ Labour MPa derided his 
mo or three weeks, could re- defence of Government policy. 
reLJ, " I Mr. Smith called on the Labour- 



u 


employers. . missioners to take this . action . average tor tight. water similar pressure tub4 reActi^ 

In the hotel and catering even though the person. owing Vl ♦ or ~£H e ^reactors in operatiop~615 per steam generatihe’. 

sector there were as many the tax had already appealed to a water reactor cent for the period December. peactor(SGHWft\ ThVartol 

vacancies, in 1966 when unem-VAT tribunal against ths assess- can daim . 1971 to_ September 1073, cam- difference .between' . 

ployment was even lower. "This ment. ' The Central ■ Electricity pared with 00 per cent . rhetors -ib that -GahdtTa 


W 


Turning to pay and incomes, “ 

Mr. Smith said: “I don't believe, 
even if pay in the public services _*£?*, 

could be raised to the levels bad been made.- 


Mr. Dudley Smith 


tting staff was the Several changes of a technical 
difficult hours. "If accounting nature are contained 


next year aod even then be con- firp-wr Lnnrf«n rnnnrii tn sive to the Leader of the GLC ‘ One of the biggest stumbling to a tribunal, 
unued. " ?tnn niSfnanniit Im •• SnS* £ instead of meeting him to discuss blocks in getting staff was the Several changes of a technical 

Peirni rationing rules and nn*»rs»irwirt»*t*io fiftvn™w*nr C °’ solutions. We heed urgent unsocial and difficult hours. "If accounting nature are contained 

regulations can only he brought Attackinif thL action from the Government.’’ ' theTO were no pay poUcy, rates in the amendments. They deal 

in if Mr. Peter Walker, Secro- „.Crr ni ,Zd *£* hS The education service in would be up all round in a with - the treatment .of partly 

tary -for Trade and Industry, RrowS OnonSrioo FroS London was “close to break, general scramble," he said. • •• exempt persons as fuHy taxable, 

□lakes Statutory Orders. gS? "Like down.’’ There was a shortage of Public employees would not claims from relief from VAT 

The main section or the Bill rw fiddle whifa rVmdon ii 250 full-time and -275 part-time fare best Employees would- not Incurred before registration, 

allows him to introduce such virtual^ beine brausl* *0 a teachers. A total of 26 schools gam . because the consequent regulations affecting companies 
orders regulating or prohibit- .. s Drt>ugni; 10 a . we rf working part-time and inflation would soon swallow up>h & manufacture both for the 

ins the production, supply. The censure motion ha moved anot hen ten were expected to their bigger pay packets. domestic and export market 

acquisition nr use oF“ petroleum criticised the Government «f or 30‘n them soon. . ‘ - Tbe changes are contained in 

ic .... iriucisea me uovernmeni zor <^r^„ m -r-i • m a m rr- „ 


apwu- senes ot six twin-reactor wmen me reaciors acme ypo xnecr system, - - ■ ' ; . ^ 

Tuminff to pay and incomes, SSSf^oSld to liTvS? ^ nuclear, stations, each of 2,400- futi powers few -weeks after - l^Sinrn fat ^tafe’.^iM 
Mr. Smith said: “I don’t believe, Sttiat rw^uch^xS capacity, at. a cost of about completion ur the ^e of the Ontazle '^ydro 

even if pay m the public services wjk° ^ “ seiaure j^ooom. If offered off-the-shelf third and fourth- reactors: where nuclear - prorert ^SanaKeri 

could be raised to the levels - reactors to strict guarantees of- nuclear stations have typically Britain -’would 

prevailing in other employments, The regulations have been performance, delivery and price, taken many months. with t^chnoloKiai- kimnort 

it would be easy, or even amended to provide that such it believes -that Westingboiise Ontario Hydro has a 3.000MW its own xurieiir ■ ^ 

possible, to. get all the staff action cannot take place during. Electric would- be prepared to station, composed of four 750Jf\V gramme -and.- for, its - 

wanted-” _ the period of tbe right of appeal support guarantees for such a Candu reactors . under construe- activities. 

One of the biggest stumbling to a tribunal. - ■ : -V- v ?v: •Ar-*'. 


Ulster industrial 
outlook ( pronl^sing , 
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for Philip ^ 
Morris 

Fbnncial Times Reporter ; ^ 


«m, P niSHn^ PClro1 and iora *e *» the Joint where they S l e n „ SS Speaking above noise from the Regulations 1973. 

product.. are now reaching breakdown and hands and sayin^ -Woe is me l^out benches, ; Mr. Smith said: 

with "the C cnntrnis n aL are ca us> n 3 grave hardship to Rnrifbwn 1 ^ °hio^K “The Government cannot and •— _ — 

“ SS {i e ndon P ” PUiati0n 0f Ureater ev“nempt 0m r^ e prove l0 S Vm STS Land R 

a fine nor exceeding £400. or LondOT- - situation is little short of ry iTl - 

The Bill which has only 11 ‘Crisis point ^ “Perhaps the. most frightening « tytbiog co pec" ^ Bill givi 
clauses, and also applies lo ... ■ aspect of the situation is. that it Did the Onoosition want a - O J" 


52S JJ 1 *? 1 the under s ^ e Th^ee. -^ere is no 

situation is little short of - en a t 0 special cases. Everyone 
scandalous. • . , and everything becomes a special 

“Perhaps the. most frightening case.” * 

aspect of the situation is that It Did the OnnosstioH want a 


Tbe changes are contained Is FINANCIAL TIMES REPORTER . Fhnnaal Times Reporter 

the Value Added Tax (Generali ■- - _ ■" ri 

(Amendment) (number 2) ANNOUNCING 'a new factor? West. German industrial Interest ™ I,IP MORRIS,, to « ^1 

Regulations 1973. development, Glen Electric; in the Province, and this was tobacco romp any- is to “Wi 

which expects to employ about followed by new projects from rf 51 

■ 150 people, Mr. David Howell, Canada, Holland, the US. and. Norma nton In NorthDerby. 

T anil pAnicfrv . Minister of State, Northern. Sweden, the latter being the first ^ 

L;<UIu JVCgialiy Ireland, said yesterday that 1973 project from that country -to- strMm-in 1^6, -Trill 

.• looked like being the Province’s locate here. new^ jaw mm produce cigari 

Kill given 11651 - v ear for several for in- ■ “All of this, coupled with the fo LJ5®_ l?* 3 *? 1 l 

Aflu gar vu dustrial development, high level of expansion by estab- “PhUtp^Sorna said fn.thei 


Land Registry 
Bill given 


clauses, and also applies lo M R aspect of the situation is that it Did the Opposition want a" ' T1 In the past 10 months Northern lished industry. Is very grand* .®*r ^that ft wiSplMinliig to 

Northern Ire and is not expected Lo “d 0 nere wfre ^ot^sSdlv ? already ^55? tb ? t nt V? t term * squeeze and freeze like 1966? iSeCOUCI K6adlllg Ireland has^ not -only seen in- ing.” 

to have :t long Parliamentary "° n w ao ™ ! 11 ^ tr **»* “ 0E due to additional shortages “ we intend that the present in- _ . • . , . ® I creasing evidence of international Glen Electric, a new company *n Britain. . At present, tiiejl 

passage. The explanatory memor- e Ane ; f wauie “ a nome tor. arising from resignations, some comes policy should be fairer ri w ^ s o*to™niing that after | confidence in Its. industrial future assisted by the Ministry. of Cam- market, is supplied from : 
andum says .manpower require- the J. r a J0 ~- S°od txans- schools might collapse.” Iot all than that." than 10O years the process but has witnessed substantial 'merce and the Northern Ireland Morris factories oti -the. 

incnts arc difficult to estimate. P° n Iac “ ,ties . a decent ettuca- Speaking of hospital staff Responsibility in the longer of . ... wpatmtion in England commitment to it from many Finance Corporation, is .setting neirt. - " i- Sgf 

“But if rationing of supplies is Uoo system, adequate hospital shortages. Mr. Brown said there term for using manpower effect- ? nd Wales was still very far sources, be added. up in a 30,000.. square feet '.."The company's Marlboro -b^,* 

introduced. Government depart- wwiities, a nappy environment ^ increasing evidence of the ively and economically came back- f 10 ™ complete, Lord H ai l s h a m , Mr. Howell said: M Early In the Government advance factory on is, togadtet-witiitSaurdise; 

nients may need to increase staff an ,r. an police force. “ mushrooming ” of agencies who to public bodies and unions* "° r “ Chancellor, said in the year we had. the massive invest- Newry’s Green bank industrial stood to be the- foreign 

by 2.000.” The housing position became paid wages far in excess of any- 1 although the Government was M”* 5 * „ , ment Couxtaulds b.oth for its -estate to manufacture a range :Wlth tim hlriiest T aaJes in * 

worse daily. Not only are fewer thing the hospital service could prepared to play its part was a debate on £25m. new plant on the outskirts, bf domestic electrical appliances. U.K. market p ’I 

houses being built in accordance pa y. There were problems in run- “ e .Second Reading of the Land of Londonderry and very con- The employment target is 150 At tbe time of rtiie camp£L 

£1 fkf| AAA „ vith Government policy, but “ Llttie wonder staff are becom- nine the'economy at a high level BilL A Lords measure, siderable expansion of its existing people over three years. Starting original announcement. - nKfc? 

A>XUl/,llUll lOr those that are built are costing ing cynical at this unacceptable —“the problems of success." He il reorganises the. Land Registry operations here. We have topped' production shortly with a work- Morris said : the planned 

a fortune. face of Government policy;” called on the Greater London 35 . 33 independent public it off with investment from force of 30-40 men, the factory plant wo\ilcLimpply>'otb : the 

Min-Fact npapp 11 was im Possible lo buy a There was also a deficiency of^ Council to “ stop playing politics authority with a legally qualified several overseas countries. will produce oil-filled radiators, mairkrt and Europe. 

l lJU 1 -' a ' 51 pcavC house in London for less than 3.500 postmen and the number and get on with the job and co- Chie f Registrar as chair- “We saw reactivation after a and then develop into a range of - 

THE BRITISH Govemmont irf* £12 *®K> and virtually impossible was still going down. operate with us.” man - Tbe Bi 11 applies lo lapse of a couple of years of domestic electrical appliances. — : 1 TTrr«fi.3 

making an advance contribution Xt > , recniit . an <* ^® e P.. sta f in ^ Mr. Dudley Smitft, Under London’s problems, such as England and Wales only. ' ■ *_ 

of c 100 000 acainst their eventual n ubIj c services. Public trans- Secretary for Employment, said housing, should be strongly Lord Hailsham said the Land nTYlliriCfc- 11 tl - SA; 

assessed share of the rn>;t< of po r l slaK shortage is at crisis public services were facing looked at In the long term. Registry first came into being -w-^ 1 VUipw;-Up w, 

the UN Emercencr Force in tbe P 0101 -'" staffing .difficulties in London Officials had been urgently asked in about 1862 and the state of 1^ V TIT* ACC ■ YCI11?V OCITflTlOTTITt • on-f< ' r 

Middle East, ft wi disclosed in s a «Jfe 5 Jff'JPSSf “1 t0 stndj evidence and consider the law had been considered MLijkjllVSb MJdiFj 03111031^1 ' 8% 111 HlOIltlibmi 


SUNGEI BAHRU 
RUBBER 


adequate since 1925. 

In 1973 there were still about 
27m. people in England and 
Wales who lived in areas not 
covered by compulsory register- 


Express Dairy campaign 
to cut bottle losses 


making an advance contribution . ** „ lur - amira, unner i^naons prooiems, suen as — • *_ 

of c 100 000 acainst their eventual P ubljc se^ p es. Public trans- Secretary for Employment, said housing, should be strongly Lord Hailsham said the Land nTl’VIll'ilsfc- llfl ' s w 

assessed share of the rnsts nf PD r l slaK shortage is at crisis public services were facing looked at in the long term. Registry first came into being -w-^ l.UUIISl3;-.Up. * 

the UN Emercenev Force in tbe pomt ‘ ' staffing . difficulties in London Officials had been urgently asked in about 1862 and the state of §H V Tit* ACC | iQirV OCITflTlClKTTt '• arrt< : ' r 

Middin Ea^t ft was disclosed in “' et ali the Prira e Minister and other cities. “It is an to study evidence and consider the law had been considered- I^AUI Coj L/dJI V LdIDUdillU • 8% HI fflOIltlF 

a writtnn CniumoS SSf can do is to be rude and often- endemic problem in New York, action. adequate since 1925. ^ “i- ■ U JU ail WlUUtlL 

SKr c«TSrkin. ^ tn nut hnrtl* Ihccac ■ 

« . • . wS« p ro lo itai s ro cut pome , losses 

™*’ Cmnnonmi.hr. PpAVC OlVP WiUDlllO fill PACf STKStniSitt «H®S DAIRY wtert^W i. 32m. milk bottedWtaM 

discussions 'vere &tiil in progress. 2l|. f V TT AJL JLU112^ UU VUlSl reduce this figure by another gan distnbution, of some 800.000 every day are not being returrjed hi. Trade and TntJtejry flhdK 

un the scale of assessments in 2m. by an Order be had recently Pkper bottle^oUarB whlii wiU'be' at a cost to the dairy companies .British Tourist AutSority ye^ 

be adopted for the apportion- _ _ ^de “ ^ delivered of more than £50,900 a 

ment nf the costs among member ^ £• A 1 ^ Tbe new system nf land to homes in the^ next month^as TheExpress Dairy collars tell 

J>latc - S - A| CTIAl* TCJ CQTAlV registration made conveyancing of the - daip- mdastiys customers: “We do not wish to 

: U1 5UU1 lo ul UUilll aalVlT simpler and cheaper™ ThSdwi to perauade the public alarm our customers, but we are Sg "? ',!*££■ 'fgi ‘ 

RAHRIJ " «7 totU® at a mu rate Sfttl tot tt, 

oUINlitl UAHKU iearn any new methods. Lord Nn ^ manufacturers .can ^ ot> up on 1972.. 

RDRRFR THE BILL proposing improve- annum which should diminish as must be the overriding concern, Hailsbain recommended the Bill milk" ^ lunuy; no notues no supply them. Apart from the p or fourth mflntifjrmffJi 

, ivuuuun inents in crowd safely at sports the scheme comes into operation, but he wanted to see the game because it provided for the cost of these losses, it will affect *i, e number of UJS. visitors 

The fori y-first annual general grounds could mean "the end Viscount Colville of Cnlross, go on and the sport flourish. smooth expansion -of land _ _ . , your rouk delivery unless sum- ■ . 

meeting will be hold in London nf play “ for many organisations, Minister of State. Home Office, Westwood (C) who U registration. Cost to dailies cient bottles are returaed. Please i 

,, n i;*ih December 1973. Th CLori i (Jams worthy (Lab.; ?aid the Bill gave local authori- ch ^™ an ' V ^f^L^/ e For the Op-position, W A spokesman for Express Dairy' Xe ^ ni 0Ur b0ttl “ ^ RESTORED GRA 

fi.lb.wmg is an extract from the claimed in the Lords. ties an emergency power to close and a FootbST A^oriation Gardiner said: “First I think said^ it wauMMrt tS3atSn«to Thedr move f-oHows ssnater PH’S WIN AW 

eimiluted statement of Mr. P. T. “i a1T1 tD id on good authority a stadium and ban the public SJncillor aid clubs Welcomed this is a siliy Bill but I could ^tedra^T^Sk .suprdie^from ? ^ on . -who are. dis- Sand and Gtavel ™ 

Gmii.in ILhairmani:— that the -cost of implementing from entering if it was. found to SeSaS for licensing InTthe not P ut on my heart customers who faUed to return tnbutl fS 3 bl bottlecollars ovpr tlon .(SAGA) -this year aw_ 

The profit for the year before ihis Bill could go Tar beyond the be dangerous. safeguarding of the public. S3>y u 1 were still, in the empty bottles, but the bottle months. They, plan to the record number of 27 pla 

lax was L-2.50- compared with means of many governing bodies As tbe initial order covered ® “ , Lord Chancellor’s place I should shortaee could cause eeneral ^Ls^bute large numbers,- it is ■ for merltorlons restoration 4. 1 

1 15.195 in the previous year. The of sport.” only 80 grounds the expenditure However, tbe financing of any not be Introducing the same silly reductions in the size af milk .understood, just before Christ- after™ of worked-out 

increased profit is the result af Unless the Government made for local authorities would be improvements would be a gju myself." deliveries later this winter if the . pits. - . 


THE BILL proposing improve- annum which should diminish as must be the overriding concern, Hailsbain recommended the Bill 


increased profit is the result af Unless the Government made for local authorities would be improvements would be a gju myself." deliveries later this winter if the 

an average net selling price for arrangements for financial help, comparatively small and would problem for most There would When he had been Lord present high loss of bottles con-[ 

ihe rubber crop nf I9p per kg. the measures would have a be retrievable from licence fees, have to be some uniformity of chancellor he had heen farced turned I 

awiinst 13.07 p previously, an im- "devastating effect “ on many The expenditure to clubs would standards imposed by local to stop the expansion of the Throughout Britain L5ra of I 

provemem of 5.93p. Production sporting activities. He added: depend on the present standard authorities. Land R eE jstrv when the Labour ’ 


provemem 01 a.ajp. rroaucuon sporting activities, tie aaaca: aepena on ine present stanaara autnonnes. Land Registry when the Labour 

costs were higher by some 4p per " It is a frightful discouragement, of safety and the need for im- On appeal, decision should -not Government, after devaluation, 
due lo higher wages geared For many organisations it could provements. b teft t0 one on appoillted cut back on the numbers of 

_ (luai-. .J by the _ Secretary of StSfe. but Civil Servants, 
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conference 
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A Makers of GOLDEN SHRED A 


u.il conipu; .il.|i* ini}. Ijsl ji-.«r prohibition or restriction on were laid dawn in the Bill and attending football games in 

TV :ifj.-r-ia\ prniii in IlLVW- the use nr a sporis stadium not local authorities- were to be England during the last ten 
emu part'd wiili iIu. 7-15 an in- envcYed by a safety rertificate. guided by a Hen-statutory code years it was amazing that there 
St . ,,f ( j 1^7' „ T | 1.1V.1 u-ar Thf <-€»( in local auihnritins a*, a nf j.racticc had been no disasters other than 

t ,J.„ .,1.1,. h-iiann- ihr wlinh* i“ r-il iiu.it f«l at fSO.non for “This could result in a varui- the one at Ibrox in 1971 and at 
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apposed Second Reading. 

Channel rail 
tunnel Bill 


A CONFERENCE on inflation 
accounting alternatives and 
implications, organised by The 
Institute of Chartered ■ Accoun- 
tants in England and Wales and 
the Financial Times, will be held 
at the New London Theatre on 
j December 6. 

Sir Ronald Leach, chairman of 


ivnl. fur l*J7l -7 J. This inrrc.iSfd 
iii\:di-nd hi- rcceii-tMl U.K. 
Try.isur.v iipprot.i! under the 
V.i'M-nsincnf.-* vnunU-r-inilaiiun 

T;jl- si-vi-re di«*ii"hi (.’tuidiliMiis 
■•vptrwnc-ed I:i>i >«-‘ar rc.-iilti*d 
.. ui-:;P|H>mting n'diitimn :n 
* rr-y oj l»y. Ii, 1.-IGS.4SI 

k.- i.r M<nif 4 ivr tvnl. For llie 


M-lienu* Afn.-r ihai the inial » schedule siipui:,ting at least The financial burden or safely Sir Ronald Leach, chairman of 

.uiniial •■nsi's ,ir».* rn»t expel led to nuniniuni slandards lie included improvements would prove too THE Channel Tunnel Bill, for the Accounting Standards Steer- 

i'\ivr«l fw.oou. m ihc Bill. much for many clubs. Only 92 the construction and operation J ing Committee, will be in the 

These coals will ln> oiT.-ct by The Government should make professional league clubs in of a railway tunnel system under chair, 
foe* in lie charged for certificates, adequate provision for helping in England made money. The tbe English Channel, was intrn- Topics covered will include: 

Tlu* cusis to central Government the financing of the improve- others struggled along with lot- duced in the Commons and given the case for using current 

;«ri‘ 1 ‘.-1 1 111 a led .il i’UO.OOO per mcnls. The safety of spectators lery schemes. a formal First Reading. • purchasing power accounting by 


Unaudited results for the half year to 
.. 30th September 1973 


, • Sept. 1973 Sept. 1972 

£000 £000 

Group Turnover .. ,. 14,831 12*217' 

Group Profit before Interest & Tax .. 801 967 

Group Profit before-Tax .. .. 550 828 

Group Profit after Interest & Tax .. • .. 253 499 

Ordinary Dividend (gross equivatem) . .. 1.5p 1.5p 

Earnings per Ordinary Share 

(Nil Distribution Basis} .... - 2.61p 4.44p 

The comparative figures include the turnover and profit of Peny S-A. 
(French subsidiary) from its acquisition on 1st January 1 973. 
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Fuji Bonk 


r.viMvcd !«v ;h'’ uurUf! 

Th" rcrn’.iT: m riihhcr 
w.-.soh I.r-; Vuimun 

•j.rihc vri iiior.ii-ui’iiu • hiiin^ 1 h** 
first Jwlf nf li>7“. .jnd ut iln- 
.if tin? tin.ihcMl tear 
ilSSi w.k iiunli-ii in Kuala 
i.ur.v'ir ai is'J oonl- prr nr 
. ii ii'sl oxift).' - ilnuble the pn<?c 

Iwrlxv lnr*i:J!:i |n , « , v:nii>lv 

Ailh^iUh mrrea n'd I'L'^nnniic 
r„-:v;jy .n ;h\* n c'iV-U'n- 

::i^- orunir'o was Ihc main 
factiir h'.'hind tin.* nso. lh«* 
T:;-rki't v..;s jjsn influenced In a 
Mt’.mnv >*f s^vcul-.itiw 
..i.'U\:ly -.vine!: nvved iitiich nf 
fnree In currency nncoiljinrics. 
After reach me a peak of 
r--nT< :n mid-.fuiy the market h:i' 
moved in it-ccr* weeks 

‘ei; jgain-tx a luirkoround 'ft 
*.-.-:r!rt-w:di' syuihHie siiMrta'j** 
'hi* nulinuk fur uaJur.il rubber 
..-tumvs !‘i«:inr than fur snnir 
•ears and nrn>pcc‘i fur ih? 
i*:"r?.n; financial .'oar .scfin 
■•■ncnnrajisi^. 

^I'crptarie*! anil A yen Is. 
Harrisons & CrosfieliK Limiied. 
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. Fuji Bank has gone international. With offices in all of the 
'y .world's major.finandal centers. 

For help with international banking, from overseas remit- 
tances to syndicated loans, please contact the Fffji Bank office 
nearest you. 

In Europe. North America, South America, Southeast Asia, 
Oceania and Japan, Fuji Bank means business. 

— London — Dusseldorf — Zurich — New York — Los Angeles— 
Toronto— Sao Paulo— Hong Kong — Singapore — Kuala Lumpur — - 

assra. ■ ® roji ■ BANK 


I purchasing power accounting by (Nil Distribution Basis) . .. .... - 2.61 p 4.44p 

C. A. Westwick, under-secretary The comparative figures include ths turnover and profit of F*eny SA. 
(technical). Institute Of (French subsidiary) from its acquisition on 1st January 1973. 

-Chartered Accountants m 
Enjiland and Wales: the case for 

using replacement cost account- The government policy of intervention referred to in my last statement Y 
ing by R. S. Allen, director, had severe repercussions. Delays of up 10 three months in implement) 
J. and A Scrimgeour; p ractic al price increases under Stage 2 to cover unprecedented rises in cos 
experience • of using current copied w - lt h non-allowable productivity offsets, have considers! 
purcha5rag power aceo anting by reduced U.K. profits. In addition, the financing of substantially increas 
British Endnes : working with va,UBS ^ 3X00,43 31 hi 0 h interest rates have reduced profits significantly, 
replacement costs- by J. Vos, NV The policy of seeking diversification abroad, which is still continuing, h 
Philips Gloeilampenfabriekefl, been justified with the company's latest acquisition, Peny SA, eami 
Eindhoven; and an investor's record profits at the half way stage and with good prospects of forth 
view by D. A. Hunter Johnston. ifnprovemems . 

J. Henry Schroder Wagg and Co. R 

The prospects rqr the second half of the year are more encouraging bu 

is difficult to be optimistic about profits during Stage 3. Sates volumes « 

being more than maintained and with further diversification anticipated 

promise ‘ he * u!ure ’ 1,16 COff, P an y should have a strong base from which 
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C.P.O. Box 148, Tokyo, Japan 


# London Branch: Salisbury House. Finsbury Circus, London E.C. 2P 2JH. Tel. 623-0601 — 5 /•Dusseldorf Branch: immermann- 
tirasfe 3-5, Dusseldorf. Tel. 353778 /.• SubsHfiary: Fuji Bank (Schweiz) AG, Zurich /•Associate & Affiliate: Japan International 
Bank Limited, London; Fuji Kieinwor: Benson, Limited, London. 


BSC promise 
over Durham 
fluorspar plant 

TALKS BETWEEN the British 
Steel Corporation and Durham 
County Council over plans for 
a fluorspar crushing plant in 
Weardaie are e&pectefi to result 
in recommendations - to the 
Department of the Environment 
early next month. 

BSCs proposals, which are sup- 
ported by Weardaie Council, were 
recommended for approval by a 
Government inspector who con- 
ducted a week-long public inquhy. 
But Mr. Rippon, the Environment 
Secretary, asked for further talks 
between BSC and the county- plan- 
ners an landscaping and possible 
alternatives to the BSC site at 
West Blackdene. 

Mr. Wilf Hume. Weardaie 
council clerk, said yesterday that 
the new submissions by BSC and 
the planners would be made to tbe 
Department of the Environment 
early in December,. 


S & U Stores Limited 

interim report from Mr. Clifford Coombs 

The unaudited results of the group for the half year ended 
3lst July 1973 are announced Sts follows: 


Net profit 

Less estimated taxation 


1973 

JE 

100,706 

51,563 


1972 

X 

101,540 

40.616 


The board has declared: 

(1) A net Interim dividend of .6125p per ordinary share which 
is equivalent to a gross dividend of 7% (1972—7%). 

(2) A net interim dividend of J7op per participating preferred 
ordinary share which Is equivalent to a gross dividend of 10*5 
(1072 — 10%). Both dividends to Ire paid on Bth April 1974. 

The net cost of the payment of ordinary dividends to the 
shareholders, after the directors' waivers amounting to 
£18,893. will be £86,514. 

Subject only to no major deterioration in the national 
economic climate, I see no reason whatsoever why our res m is 
at the end of the financial year should not indicate further 
progress. 

Edgbaston Street : Birmingham 5 : Telephone 021 -632 4881 
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Ever wondered how the Mountie gets his man? 


' The middle of Canada in the middle ofwinter isn’t the best 
place to have to hunt someone down, 

Still it’s a job that has to be done - but, even a Mountie will 
admit, he needs all the help he can get. 

And that’s wherewe come into the picture. Northern Electric’s' 
our name and we’re a member of the Bell Canada group, Our 
business is telecommunications and our backyard has been Canada. 

We’ve been responsible for giving Canada what is one of the 
world’s fastest, most efficient and advanced telecommunications 
systems. A system even a Mountie can rely on. 


And we keep on improving it year in, year out by pouring over 
36 million dollars into research and development. That’s a lot of 
dollars. . . but one thing it means is that when a Mountie picks up a 
telephone in the middle of nowhere it’ll work— and fast. After all 
isn’t that what a telecommunications system is all about? 

Northern Electric’s turnover is more than 600 million dollars 
ayear. It’s one of the world’s great telecommunications companies, 
making the world’s most advanced computer controlled electronic 
exchange systems, and everythingthat, in 50 countries, is making 
the telephone a trusted servant. 


Northern Electric 

COMPANY LIMITED 

RO. Box 6123, Montreal 101, RQ. Canada. 
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CEGB looks at 
Suffolk site for 
nuclear station 


BY CHRISTOPHER LORENZ 


THE CONTROVERSIAL Ministry would envisage for Orford Ness, 
of Defence research establish- One of the major tasks of the 
menl at Orford Ness. Suffolk, investigation ' is to assess the 
' may become the site of a nuclear transmission . requirements of a 
'•power station, the Central Elec- station on the site and to see 
tricity -Generating ; .Board-bow they, can be met with the 
■revealed yesterday. -• - . " least impact on. the countryside. 

The Board is to check the site’s Apart from the four advanced 
suitability, and it will be at least gas-cooled reactors (AGRs) 

• a year until this probe is com- under construction, .the Board 

• pleted. . If the CEGB decided the has only one firm planning con- 

- site were suitable, it would apply sent for a nuclear station. This 
' for planning consent, it has covers reactivation of an old 

promised that this would happen plan to build an AGR at SizewelL 

- only after local consultations. Suffolk. 

The attraction of the site is 'Earlier this year, the CEGB 
its distance- from large popixla- put in a multi-purpose applica- 
tion centres, its proximity to tion for SfeeweU, covering all 
■water, and its size (it could the other types of thermal 

• accommodate a power station of reactor systems now under 
5.000ACW- or more, much larger review. The Government has 

.than any of the stations under not yet given a ruling on the 
construction or on the drawing application, 
board? Orford Ness was in the bead- 

in advance of the Govern- lines -several months ago when 
meat's decision on the CEGB’s it was revealed that falling U.S. 
attempt to instal a series of military interest in the research 
American — light-water reactors, establishment had prompted the 
the Board is saying nothing Ministry of Defence to decide to 
about the type of reactor it run it down. 


Scottish surveys 
ipany launched 


co 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 

EDINBURGH, Nov. 20. 


FORMATION of a new Scottish surveying methods designed to 
company— Sea and Land Surveys cut field-work by about half. 

— was announced to-day. The Sea and Land Surveys aims to 
company, based in Glasgow, will operate up to five field crews -and 
undertake high-speed land and hopes to achieve a turnover of 
seabed surveys for local author!- more than £100,000 within a 
ties, oil companies and property year. Mr. MacLeod said that 
developers. during the next decade more sur- 

With a capital of £10,000 the veylng of the Scottish coastline 
company is backed by R. J. would be undertaken than at any 
MacLeod, the Scottish civil time previously. From the oil 
engineering group. It has In- industry the principal demand 
vested about £20.000 in electronic would be for surveys of pipeline 
surveying equipment manufac- routes, rig and platform loca- 
tured largely in Switzerland. - lions and onshore terminals and 
Mr. Huisdean MacLeod, a jetties, 
director of the civil engineering In addition, local authorities 
group, heads the company with and port authorities were now 
Mr. Tom Logan, an experimental responsible for hydrographic 
officer at Strathclyde University work which was previously 
who has been working on new undertaken by the Navy. 


Barbican 
Arts Centre 
cost leaps 
to £33m- 


By Michael Thompson-Nod 


THE CITY Corporation's latest 
estimate of the final cost 
of Barbican Arts Centre is £33m. 
This compares with a 19T1 esti- 
mate of £16.7 ul, possibly rising 
to nearly £20m. 

-The Corporation's determina- 
tion to press ahead with work 
on the centre was confirmed 
yesterday by Mr. George Vine, 
chairman of the Barbican Cam 
mittee. 

At a meeting designed to ex- 
plain the technical complexities 
of building tha centre— some 
experts believe it will he more 
difficult to build than Sydney 
.Opera House— Mr. Vine said: “ It 
should be no surprise that be- 
cause . of inflation in building 
costs since 1972 the cost of con- 
struction has increased-'* 

He added: “"We are committed 
to building the Barbican. Our 
energies are now directed at 
getting, it finished as soon as 
possible." The main contractors 
are John Laing Construction. 

The Barbican Arts Centre, 
which it is hoped will be work- 
ing by 1977-78, will incorporate 
a 1,250-seat theatre designed for 
the Royal Shakespeare Com- 
pany; a 2.000-seat concert and 
conference hall which will be 
the home of London Symphony 
Orchestra; a cinema and lecture 
hall; a new building for the 
Guildhall School- ef Music and 
Drama: premises for the City 
Lending Library and an art 
gallery and open-air sculpture 
court- 


Poulson paid over £1,000 for 
civil servant’s holidays— QC 


The' Financial Times Wednesday November 21 1973 

Publ ^Auction 

LUXURY CRUISE SHIP 

• • D.E.S. Xanadu 


WILLIAM POTONGER, a senior - One of the -schemes he evolved Mr. Cobb- then spoke of a memo 


civil servant^ had holidays worth was a district .beating project written by Poulson to one of his 


aver £1,000 jh a year ali'paid for whereby all - of -.the buildings in employees who was due to .attend 


Drambuie plan 
probe told of 
job hopes 


EEC membership ‘will 
benefit’ U.K. cold-rollers 


FINANCIAL TIMES REPORTER 


BRITISH COMPANIES which much of an' increase in export- 
prepare standardised steel import activity involving smaller, 
structural and building com- specialised items, 
ponents, claddings and storage Mr. Johnson also spoke of the 
systems by cold-rolling, will gain differences in executive and 
“significant business” in the skilled salaries throughout the 
Common Market, according to Community’s cold-roll forming 
Mr. John Johnson, the new industry, and suggested these 
president of the European Com- could cause migration problems, 
mittee of Section Rollers. especially for the U.K. While 

Mr. Johnson, managing direc- the * y e£age salary of senior 
tor of Metal Sections, a Tube !™ n f n actu "ng executives was 
Investments company, is the first fL.,500 in Germany, for example, 
Englishman to be the com- h was only £8,000 in Britam. 


mi tree's president and has just 
returned from the committee's 
fourth European congress in 
Vienna. 

He claimed the higher volume 


LEEDS COURSE ON 
MENTAL HEALTH 


_ f A new Master of Science course 

producer of standardised cold- mental health social work, at 
roll formed Products would Leeds University, will be the first 
benefit most from EEC member- advanced and specialist course in 
ship, but warned that, in spite of the mental health field designed 
tariff cuts, there would not be specifically for social workers. 


By Our Own Correspondent 

BALMACARA, Nov. 20. 
AN ECONOMIC consultant told 
the Drambuie public inquiry to- 
day that 950 to 1,000 jobs would 
be created ' in the Kyle of 
Lochalsh peninsula, Ross and 
Cromarty, if- the Secretary of 
State for Scotland agreed to the 
concrete oil platform project. 

Mr. Geoffrey Cox, of Economic 
Consultants, which was retained 
by the Department of the 
Environment for studies on the 
Channel Tunnel and Maplin Air- 
port schemes, gave evidence for 
John Mowlem and Co. and for 
Taylor Woodrow Construction. 
He detailed direct employment 
prospects, spin-off and multiplier 
effects on the scattered West 
Coast island communities adjoin- 
ing the proposed site. 

Depending on local business 
enterprise, up to £400.000 per 
year would be spent by the com- 
panies for local support services. 
But Mr. Cox cautioned that the 
planned 10-15 year life of the 
platform yard could have a 
limiting effect on local business 
development 

An extract from Operation 
Counterdrift— a Highlands and 
Islands Development Board 
register of people employed else- 
where in the UJG who sought 
jobs in the Highlands area — was 
introduced In evidence by Mr. 
Michael Mann QC, for Taylor 
Woodrow. 

Mr. Cox said his studies of the 
economic impact of the project 
Included statistics from the 
register, which showed that 1,130 
engineering workers and 768 
construction workers were listed 
as seeking work. 

Mr. Cox will continue to give 
evidence to-morrow oa . the 
national economic implications 
of the multi-million pound pro- 
ject 


a race against time - 
so act now to acquire these 

OLYMPIC COINS 
OF CANADA 
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The Canadian Government has decided in brilliant undrculalcdflE in proqf-WiC 
ihii lc*al lender coins in staling i92j quatiiy . . 

silver art to contribute substantially to Four cuius, os illustrated, are now 
ftaaoce the Canadian summer Olympics available but in very short supply — 
or 1976. Seten sets will be issued to moke because Canadian coinage laws prevent 
L-p the complete edj'ion. of which the rnirilces. So, despire great world -wide 
(uVsa^illusrraiedaboieisiwwawifaMf demand, the last 1973 coin must be 
frem First Cain hnvstmtia Ltd. These struck an the 31st December. 1973. The 
rains have undoubted investment value, .coins already carry a p remium, 
icd i: is essential - lor reasons explained The complete Canadian Olympic 
below- - not to delay- in placing your Edition of2Sooins in 7 5«s is Ifkcjy lobe 
order. a very substantial con investment and. 

The 7 sea will comprise 2a different on request, we will gladly inform you as 
coins m all. each depicting a different each set is issued at intervals throughout 
subject relating to the Olympics. 1974 and 1975. terminating in the 

The tlO coir.s measure 4from dtam. summer of 1976. 
and neigh 1.44 iroy oz.. the 55 coins Orders will be filled in strict rotation 
measure .'Smm diam. and weigh Tli ou! of the limited supplies available to us. 
troy oc. All com, will be available either 


To First Coin Investment limited 
25 Bedford 


I 


ikciihcr B, 

.imited I Member or the Metalifflport Group), B 
vd Row. London WC1 


OLYMPIC COINS OF CANADA: FIRST SET, ISSUED NOVEMBER 1973. 
Please supply: _ on brilliant uncirculated at £26 per set 


I 


■Rerriuance Endosed- 


_scfs proof-like at £38 per set. 


I 


. Please inform me as subsequent sets are issued 


Name. 


Address . 
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CARBON-FIBRE SHAFT 
ORDERS TOP 2,500 

Orders for Britain’s first znass^ 
produced carbon-fibre golf dub 
shaft, manufactured by Fothergill 
and Harvey, have topped 2,500 
since it was Introduced, at the end 
of June. 

The shaft is 50 per cent lighter 
than conventional steel shafts, and 
can improve the drive of an 
experienced golfer by up to 25 
yards. 


by John Poulson. the ' former the holiday complex would be a meeting in connection with the 
international architect, a court heated from one central unit . holiday village project 
was told yesterday. Poulson’s bill for this particular In the memo, Poulson suggested 

Mr. John Cobh, QC, prosecuting Item was £169,700 bin Shell— who that it ’ should be “ dropped 
the two men on conspiracy and were to provide . the scheme— casually ” that Reginald Maudling, 
corruption, charges, said Pottinger decided they were not prepared former Home Secretary, was 
and his family spent a two-week to spend more than £102,000. chairman of Construction Pro- 
Christmas holiday in the Swiss By the end of September, 1965, motions, a Poulson company. 

Alps in 1064. Paulson was under serious attack This, said Mr. Cobb' was 

Mr. Cobb told Leeds Crown from the Board of the Cairngorms specifically for the ears of Mr. 
Court that the bill was £689, and Development Company which was Harry Vincent, managing director 
the holiday was at the expense promoting the holiday centre. And of Boris, builders of the project 
of Poulson. " 

Pottinger also had a summer 
holiday in Italy, and the £457 bill 
was paid by Poulson. ' 

Mr. Cobb asked: “What would 
be going on through your mind, 
remembering Mr : - Pottinger is a 


The charges 


highly intelligent man, being 
given £1,000 worth of holiday in <9 POULSON and POTTINGER gave or agreed to give Pottinger 
one year by a man you first met are charged with conspiring to a Hellenic cruise holiday valued 
on March 14, 1962? commit corruption between at £1414 for Pottinger and mem- 

“ Was,. this something that was April 1963 and May 1969, in that here of his family- Pottinger is 
coming like manna from Heaven* they - conspired together that accused of corruptly accepting or 

S frSS. *« re r i i n * *• •«** sift 

a man who was in a very influ- and Pottinpr should corruptly Poulson is. charged that — 
ential position?*' receive 'gifts and considerations April 26, 1966, he corruptly gave 

made for the purpose or Influenc- Pottinger a cheque for £1^59 as 
' . n ^, n - ihg the conduct of Pottinger in a reward ior showing favour in 
Champagne, Opera relation to and by virtue of relation to the affairs of the 
After the Swiss holiday, Pot- Pottlnger’s employment by the Scottish Development Depart- 
tinger was alleged to have told Grown. meat Pottinger Is accused of 

Poulson in a letter; “ We had a Poulson dis charged that he- . accepting the gift 
great day watching opera and tween April 20, 1964 and May 22. pan^on . u charged that 

drinking champagne . . ...thank 1964, he corruptly gave or agreed hTcwrunto m 

you for the recurring kindnesses.” to give Pottinger a suit and over- 
Poulson, 63, of Pontefract, valued.* £167 as an induce- gJSSE 
Yorks., is accused of corruptly ment or reward. Pottinger is £°ttingeris accuses! of accepting 
making gifts to Pottinger. /.vSm the gift for showing favour to 

Pottinger, 57, of Gillian e. East °* 351661118 Poulson in relation to affails of 

Lothian,- is- accused -of corruptly ro ^ccepi me pit. - the Scottish Development Depart- 

accepting gifts-cheques, clothes. h ment. 

holidays— for showing favour to 1964 » and January 22, 1965, is . . .... . 

Poulson in respect of Government accused of corruptly giving or duu^tbatbe- 

projects. They deny all charges- agreeing to give Pottinger a tween July 20, 1965 and Apni 5 
Referring to P old son's desire holiday in Switzerland valued at 1972, he corruptly made a gift 
for honours, Mr. Cobb read an £638, for Pottinger and members to Pottinger, namely a Rover 
extract from a Poulson letter to nt hie family. Pottinger Is motor car. or the use of the car, 
the late Sir Herbert Butcher, a dialed with accepting or agree- as a reward. Pottinger is accused 
former M*. . ing to accept the gift. of accepting the gift of the car 

r .3ina Poulson is further charged procured for him by Poulson 

Ji “KSt Tome recoS between February, 1963, and from Ropergate Services, as an 
mendattea for an 1 honour, as haw February, 1966, .. he corruptly Inducement or reward, 
quite some number of other ^ 

people. There is no one 1 would 

wish to do this for me other than „ . _ _ 

yourself. so he turned to Pottinger, just with whom Poulson was not on 


I have had a long chat with back from his Greek cruise the best of relations. 

George Pottinger wbo bas also “ relaxed and refreshed,” said The memo went on: “ Let it be 
been pestering me for the last 12 Mr. Cobb. known that Poulson and Maudling 

months Pottinger was respon- In a letter to Pottinger in are great friends and get on well 
sible for Fraser getting his knigt- October of that year, Poulson said together and go. on several trips 
hood and baronetcy. he was furious that his fees abroad, the next to Teheran.” 

“The way he think* best is if should have been disputed, 
you would have a chat with The letter concluded: “We will , 

Crossman t ailing him who 1 am have to have a chat to fix up V/verurawn . 
and what I am and have brought about how to deal with tbae Returning t0 ^ former an*! 

something new to building things when we meet soon. teefs links with Pottinger. Mr. 

Mr. Cobb said the letter went on Mr. Ccbb suggested the letters ^ that ^ the summer of 
to outline Poulson’s work and between the two were the up of 1&67 was anot^ Hellenic 

then it continued: George the iceberg. cruise and a stayat the Dorchester 

Pottinger thinks -we ought to do it "We can see so much from tiie ^ passenger Urt for the 

through this channel- letters, but obviously a great (tea J included pSm^ndPot- 

“ You ought to have a word with more was being said over the t j ngQr ^ ihetotal hOUras about 
„-ossraan and write to hmi on the telephone or across the dinner Before Pottinger went on 

lines of the attached draft letter, table, he said- t> __ v _j the holiday he was overdrawn at 

It was alleged that Poulson also In another letter Poulson asked ^ about £12. 

wrote to former MMister of Pottinger to meet him to discuss RIr Cobb told the jury of three 

Transport, Mr. Tom Fraser, m the question of fee. Board meetings of the- Cairngorm 

connection with the holiday The 1 u rygh o ul d re rn^iber that D eve j opment Companyki 1967 

village project at Aviemore, Pottinger was .*• and 1968 when Bov^tiie holiday 

ScotSid. P . ____ • buildi. 

Mr. Cobb, after producing a scheme, and lng for o{ 

draft letter from Pottinger to asking ior a meetmg about the accounL Boris was saying-it was 
Poulson telling himwhat to say ^.another -titled to -fiVK than 


to Mr. Fraser, addedr “Hgre was ^.?Jcon—abour R Poulson was prepared to certify. 

Pottinger attending Cabinet com- „ P The Board decided to pay Boris 


riKLuigBf auniuius ------ - . nmiect 0“™ aeaaea to pay navis 

mittees in London— and m a very ^ w SanVsrt ri In full, but not to inform Poulson 

senior and important position in ‘KtSSr “ of the amoont.it had paid: ; 

the State— spending his time fi^strncSoiis to ■ All along, ' Poulson bad con 

drafting letters and helping them^intd a/°ft sidered^ - Boris greeflyi s^d Mr. 

Poulson to find favour with Mr. ““ t ? u ^i th? \^ole Co 5 b - and he was anxious to make 

Mintettr of ***! «« more 


JawSSTtf- “ VU “ iJ ' JCLC1Jr ttem they were entitled ‘to. 
of balance. He was at aim’s length with the 


^ . Mr. Cobb said that when trouble ^nns ienmn wt 

Greek cruise ™ ^us^kS^on^nSt side 

By the mid of 1965, Mr. Cobb JLas addressed bv Poulson to Lord Se^ope^fseSroig^re^ork 
id, the Poulson-Pottmger rela- Fraser, the leading 4 - •*’- me nope 04 securing more work 

tionship was such that Poulson development plant 



Documents 


showed 


who was trying 
that complimentary letter. 


London between himself, Poulson, 

PouUon '‘ ■“ “ a ““ B ” ' Ss" 


Pottinger, and- the inference to be of the determination of Pottingpr Fraaer 
drawn from many of the papers to help and ingratiate himself Thi«'vni« to he an 
was that staff employed by Vith Poulson,” said Mr. Cobb. 

Poifison could take their problems “One wonders what Lord hims elf in the Board's favour 
to Pottinger. ■ Fraser would have thought bad. -•••••" 

Sir. Cobb said a' Rover car was be known that Pottinger had n _ . # 4 . 

provided for Pottinger throutfi written this letter, particularly in KBffifiTKaOle letter 
Ropeigate Services, a company view of the fact that a fc*#w w r .. .... . 

owned by Poulson, and taxed and before it was written Pottineer Mr. conn said that after Poulson 
insured by them. had received £1.650 from Ptnil- comptained about the fees to be 

Poulson’s ‘ organisation also son.” paid . t0 - 307,5 received a “re 


nnancea a cruise around the At the time the letter was being JSS 1 ® 

Greek islands for Pottinger, his drafted Pottinger’s bank account p A ™ cm °^‘ 
wife and son— at a total cost of had received a “solitary rajec- 
£U< 7 - „ fj ^ ^ _ tton " of n .650— purchase price of 

Meanwhile, said Mr. Cobb, a irfot of land at Muirfield. 


Inquiry to see fll 
Summerland blaze 


Meanwnue, said mr. uooo, a xrtot of land at nuumeiu. ^enf rnnwan^^ Develop- 
Poulson was beginnmg to run into Mr. Cobb said that when Poul- 
trouble with some of his plans son was in trouble the first person uSth 1 

for the Aviemore project and he turned to was Pottinger and 
needed further help, guidance he had “turned up trumps” by 

and assistance. writing this letter. “ que , US€ r by fishermen to 

s conceal a dangerous barb. 

Mr. Cobb said it was clearly a 

letter calculated to deceive Sir 

William, and the jury might come 
to the conclusion that it was little 
short of total' treachery. 

Mr. Cobb said there was no 
dispute that a total sum of £22,000 
was paid by Poulson for the 
benefit of Pottinger In respect of 
building his house. The Pelicans. 

Poulson paid cash to Pottlngei 
he paid the builder direct and ala 
various subcontractors. 

He even paid the monthly mort- 
had gage instalments of £168 a month. 


s of 


A HOLIDAYMAKER'S movie the roof and south-facing wall the UB. manufacturers. 

film, taken during the Summer- which ignited immediately and written to their British distribu- far more than Pottinger could 
land leisure centre blaze on the burned. TTie lining material tors in 1967 passing on safety possibly afford out of his salary 

Isle of Man in August, is to be behind the Galvestos wall also advice from the U.S. National of about £400 a month, 

shown to the three-man co minis- began to burn. Fire .Protection Association. T . . 

sion inquiring into the disaster Fire then spread to floors and Mr Npwbv tnid t-h* rnmmis. lUVeSugatlOll 

in which 50 people died- fittings of the terrace floors and sion- “Ynu mav think thi«s is a t„i- 1079 

fll^nf XS i0 i5el!Sin^f SSL taUd!?. C0UrSe thr0U * h ° Ut ** cle " warning SSf ^ the Potties immediate renter “S 

film and others, including a pro- building. opinion of the UJS, company, Douglas Harrow, worried and 

Photographers after The luqui^ has been told that that in a structure where a large alarmed by the glare of publicity 
to-morrow's bearing at Douglas, tbo fire is the golf hut was us- area of Oroglas is used, some attracted by Poulson’s bankruptcy. 

Isle of Man. intentionally started by three form of sprinkler system should instructed two senior men in the 

A Manx government official w bile they were 'trying to be provided.” Scottish Office to carry out an 

said it was thought the films IhJht a match. 


would he of great value to the n - 

inquiry, particularly in provid- By-law - • 

-‘¥1Sr^:,T 4feaa«4{5S ‘Helpthc Third 

£!»&»« ffesass? Worid ’ week 

ForensirSS™ 1 Summerland unless action was 
SSSSon ]w*l. authority to 


provided 

The hearing continues to-day. investigation 

They found that a number of 

letters appeared to be missing 
from the files, but at that time 
this did not impress itself upon 
them very much, said Mr. Cobb. 

But when they re-examined the 
files in October this year, one of 
the investigators said he believed 
they bad been doctored and deli- 
berately tampered with, so as to 
of mislead and remove evidence of 


Financial Times Reporter 
A NATIONAL 


programme 


conclusion -was mat me nr«*. «i 0 lofdaiattnri « ^ . — mislead ana remove evmence 01 

started in a plastic mlni-golf hut u p ^ ].«. Iectures - exhibitions- and church the close personal relationship 

it V.H ml**.. +* _ altU roau nuier oy-iaws h- E ha^n OnttlnnaT -nil 


when it had been close to a wall wmuirinv fire K tnnr«w» senrice s has been arranged next between Pottinger and Poulson, 

of Galvestos— corrugated steel a* ^ junction of^ Sails week 10 draw attention to the . They discovered among other 

sheeting with a coat of fire- fl 00rSi ceilings and other walls, vowrty of the Third World, 
resistant material. . uter. Mr. Newey read a letter 




KrenttrcS No. 1 1 11610 England. 




things that original and carbon 
. copy letters had been removed. 

Ttie campaign is intended to and laboratory tests revealed that 
... concerning the conception of the mobilise support for more con- the numbering on some of the 

DUCKling Summerland idea by Mr. J. structive policies by Britain and had been tampered and in- 

„ Z ® .... Phillips Lomas, a Douglas archi- h BartB#ns fftW artiK terfered wit’*. 

Mr. Newey said that Dr. Skuse tect. who envisaged an entertain- towards the Addressing the jury, Mr. Cobb 

also concluded that, as a result ment centre in a building so P oore r countries. said: “You have yourself to 

of the fire, the Galvestos wall was large that people would have the Sponsored by the World decide whether this doctoring was 

subjected to intense beat which illusion of being outside. Another Development Movement, a col- done to mislead. When you your- 
caused the surface to buckle and document described the scheme lection of 140 British local action selves have seen these files there 
emit vapours which ignited and as creating - an area where the groups, in London, the campaign is really only one answer and that 
burned. ran always shone and where the jj* }° b ?„ kn ? J w " , as Europe for the is tiiat the intention was to con- 

The heating on "one side caused weathp** could be guaranteed. Toti’ 1 d world Week. A petition cea. and mislead, 
the buckling and emission of . Mr. Never spoke of a “clear 5S^ U S I S! (I /- C?lte for / adlc f . Winding-up his two-day open- 
vaoours on the other side The -warnins” from the Ameriran changes to the Common Agncui- mg, Mr. Cobb told the jury: **it 
Z«TnS JSSt til tural PoUcy to allow continued will be our submission upon the 

pattern was consistent with the manufacturers of 3rogiu ttet imports of agricultural products whole of the evidence that when 


fire baring been transmitted a iprinUer system should be {T0 y m poor Gantries “at a fate you come to the end of your ver- 
up wards and sideways inside the installed as a fire precaution price." The Government is urged diets 


cavity between the Galvestos and when a large area o'f Oroglas £o bring* "its official aid up to °Q.7 wdl*" be^Slrts 0 meD 

the lining material. was being used. per cent, of GNP, in line with the The trial was adjourned until 

Flames reached the Oroglas on He said that Roham end Hass, United Nations’ recommendation, to-day. 
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Marshal's Sals 

In The Federal Court of Canada 
Trial Division 
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Between: 


West Line, hid 


And: 


■ ,-BJWTIFF 
DEFENDANTS 


The ship “Xanadu" and 
Donald L Ferguson Cruises. Lid.' 

Pursuant to a Commission for Sale of the Ship Xanadu tomedl- 
racted, a Public Auction wHl’be held and sealed tenders rao^vad as 

herein set out; 


Particulars of tin 

Ship Xanadu and Sale arc as foSows: 

SIZE . . 

Gross tonnage 


2,599 
1,557 
294 foot : 
4&3Test 
i2.efwt 
162-175 
75-79 
120 


Net tonnage - 
Length 
Breadth 
Draft 

Passenger capacity 
Number of cabins 
Dining room capacity . 

PUBLIC FACILITIES AND AMENITIES, 

Completely and exotlcally refurbtebed and rsdecooted late 
In 1972. 

Telephone and prwate facilities in all cabins. 

Spacious promenade deck. 

Sun deck.. . ! ' 

Yacht-Hke in appearance. 

Large windows. 

. Wooden decks. . 

. Swimming pool. t 

• Dining salon seating 120: 

Nlghfdub founge with bar. T " 

Library. 1 
Card room. 

ENGINES AND MECHANICAL INFORMATION 

Engines . 4 X 1200 HP Maybach. . 

Speed ‘ 14.5 Kts. @ 12 tons pax ' - 

day (16 kts. Maximum) - - 
Auxiliary power .. 220/110 A.CX; 220 D.C. 

Flume stabilization -designed by McMuUen,_N.Y.. . 
Two.watennakers (20 tons per day}. 

Totally ainconditioned. 

NAVIGATION and communication . 
EQUIPMENT 

“ Wheelbouse-ControL • . 

Two radars. 

Gyro 

Echo sounder. 

RDF. 

Loran. 

Two radio telephones^ .. 

DECK EQUIPMENT 

Four lifeboats. 

Two Hferaft cranes. - - - 

A.B.S. CLASS 1 

Progressive survey generally completed 1972 (survey de- 
tails available on appUcation)..Solqs Passenger Safety Cer- 
tificate expires November 27, 1973/ Coast Guard Verifica- 
tion Certificate expires November 27, 1973. 

HISTORY 

Built in 1955 by Blomm & voss A-G., Hamburg, Germany. 
V«sel has been maintained in excellent condition. She was 
completely refurnished and exotlcatty decorated late In 
1972. Taken out of service in September, 1973,-after sum- 
mer Inside Passage cruises to Alaska. Previously engaged 
in 21 -day cruises from Los Angeles to Mexico, Panama and - 
the : 6alapagos. Other recent cruises in the South Pacific, 
Western Caribbean and Gulf of Alaska. Suitable for opera- 
tion in all climates. Former names of ship WerePactf/c Star, 
Polar Star, Delos, Wappen vo o Hamburg . . 

The above specifications are for descriptive purposes . 
only and are subject to confirmation by purchaser. 
.Auction will be held December 13, 1973, at 930 in the ’ 

. morning in the city of Vancouver, British Columbia. 
Canada. For further Information, contact Edwin. 
Wright WeJi% .Esq„ Marshal of the County of. Van- . .. 
couvar, Vancouver. Court House.' 800 West Georgia^ 

: SL, Vancouver.Brib'sh Columbia, Canada. • : - - V ■ 

- Telephone: (604) 684-9311. 




... 
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: LEGAL NOTICE 

1. TAKE WtmCE flat tf» Ship "Xanadu" of Panamanian Ftraand Rb ms- 
try is anestsd in the Port of Vancouvw, in tfts frovmca of SrUsn Cblumna, 
Canada, ami pursuant fit at Order of the Federal Court of Canada, all daims 
against saU ship "Xanadu" must tn AM in the Vancouver Hedsby nf die 
Federal Court of- Canada, Trial Division, 7th Flour, 700 West Seoqja srast, In 

- the City of .Vancouver, in the Province of British Cotumbfa, Canada on or Mora 

.. the 12th day of December. 1973. • 

. 2. THAT pursuant to a Commission issued by the Federal Court of 
Canada, Trial Division on tie 8th day of November, 1973, the sWp "Xanadu’' 
vjBUw soW tw public auction fa Be heM h Roonrta, Cant House. 600 W- . 
Georgia Street; n the Cttraf Vancouver, in the Province of -British Columbia. 

■ Canada -an die Uth day -of December, 1973 commencing at 930 o’clock in the- 
morhing.and.contiiiuing lot such time as shall be annotmcod by theltarsfial of 

. Jhe Coimty of.Vancouwr. . 

3. THftTlfieSWp ,- Xanerfy" be sold where is.-asls.wltiitf fauftsasshe 
now Bes without any aho wanes for defidency in length, weight, quantity, quality. 

* or any defect or enor^ whatsoever, particulars not guaranteed, free antfdaar of 

- afl hens, charges.- mortgages, encumbrances and cJeims. 

4. THAT the minimum upset price at-vhich-the SWp ", Xanadu " wifl be 
sold win be $1,500,000.00. (Can. Raids) 

5. THAT the highest cash offer shall be accepted. 

6. THATkrterested persons maysubmlt written Offers to Purchase under 
seal addressed to Edwin Wright Wefis. Esq., Marshal of the County of Van- 
couver. Court House, 800 West Georgia Street, In the Qly of Vancouver, In the 

- Province of British Columbia. Canada, , 

7. THAT each OFFER TO Purchase wider seal addressed to Edwin Wright 
Wells. Esq., Marshal of the County of Vancouver shal be accompanied by a 
deposit in cash or by certified cheque equal to 10% of the Offer and pwaUe to 
the said Marsha and that the successful offeror to purchase d his sealed tender 
be accepted by tfe auctioneer is required- to'tortelf ns deposit if tire offeror tails 
to complete the sab within 10 4ftys of the acceptance by the auctioneer otiifc.. 
offer. ■ 

8. THAT the Offers to Purchase submitted by sealed leader sbaS aS be 
opened at the same time by the auctioneer at the commencement of the auction. 

9.. THAT only those Otters to Purchase, under seal received by Edwin 


■annum 


• • i ■ 




tkenzic Mill 


Wright WeRs, Esq. Jone clear day before the date fixed for the auction shaii be 
etoirie tor conaidei 


French s 

**DDSU.. 


efgbto tar conpide^ioa and shall be entitled to.be opened at tire commence- 
ment of the aueno a. 


10. THAT the purchase price shafi be paid within teri (10) days of the sab 
by auction, bf cash or tqr certified cheque payable to the onto of meJteceiver- 


General of Canada, In trust, at the time of the execution and delhieiy of the 63 of 
Sab of the Ship ‘'Xanadu” by tire Marshal ot the County at Vancouver to tire 
purchaser. 

11. THAT at the auction each purchaser or each person wishing to bid at 


the Marshal of the County of Vancouver in i 

n eoutod to bid at the auction. 

. THAT the successful bWtter must Increase his deposit to 10% of the 
amount of the successful bid within forty-eight (48) hours of the acceptance of 
such bid by the auctioneer or Tib deposit wrl-be forfeited. 

13. THAT in the event that the successful bidder at tire auction fails to 
complete the sab within ten (1 0) days of the sab by auction the deposit shall be 
forferted. 

14. THAT the Marshal of the County of Vbncouwr shad return the deposhs 
of unsuccessful bidders within forty -Baht (46) hours of-the completion of tire 
auction. 

15. THAT the proceeds of the sate of the Ship ” Xanadu “ shafi be paid into 
the Vancouver .Registry of the Federal Court of Canada. Trial Division in the 
Province of British Columbia and the right of claimants to die said proceeds of . 
the sate and ag questions respecting priority of such rights shall be reserved. 

E. W. Weis 

Marshal of the County of Vancouver 


friemih 



Design and marketing of fashionwear 

Highlights from the statement by the chairman 
Mr. D. A. Jacobs, for the year to 19th July 1973 


# Group pre-tax profit of £256,585 - up 40% 

• Substantial increase in sales and profits forecast 

© Further retail shops to be acquired ... 

9 finaj 9.1875% net. dividend on increased capital 
, recommended 


Comparative 

1973 

1972 

1971 

statistics - 

£000's 

£000*5 

£000’S 

-Turnover 

2,853 

1,778 

1,263 

F*rofit before 
taxation 

266 

1.81 .. 

125 

Issued capital 
and reserves 

400 

282 

209 

Eam.ings par share 




(adjusted) 

8.03p 

5.9Sp 

4.03p 

A copy of the report and accounts is available from : M 

The Secretary, Tricoville Limited 


■- 

^91 >93 Great Portland Street, London W1 N 6DP ^ 


It yXixV: 


f (j ' The Financial Times Wednesday November 21 1973 

'•ARDENS TO-DAY 


Vlorfc thoughts on wildness 


f ROBIN LANE FOX 


• GARDENING sounds as 
' • rtive as a wild party or a 
. woman, but It will only 

if it is planned in layers, 
x. books on gardening like 
H tbelr readers to watch 
•- oUcrw Nature as their final 
: rity; the fashion for eco- 
ns with micro-zones of 
structured nature seems to 
o be a worthless way of 
g the same problems 
. ently. but I would urge the 
r of a possible wild garden 
“ gin by looking at a nearby 
or former railway erabank- 
- and wondering why he 

■ 4.1 _ it- 

J'ch talk 

’ie does not lDve it, he would 
V be reading the company 
'■ and complaining that this 
iq has cut into his space 
nan aged bonds: otherwise, 
string a stretch of wild 
e, he will be ready to 
a and plant the first suc- 
il wild garden to have been 
lut since the war. There 
ich talk of wild gardening, 
have yet to see a satisfac- 
one that gardens without 
»r: vj sing tame. 

4V } t * man who begins from a 
or a wood will not mix 
)dendrons and hybrid 
as, plant them in limestone 
: .capes, nor preferably, plant 
in masses at all. Massed 
.idendrons are a race apart, 
stinct as priests from their 
nee; they have their own 
V- ^ ' u. books and they live, in the 
’■•Vilest gardens, in fenced 
sures like a dangerous zoo. 
•wall and Scotland are the 
capes where they look most 
■al. They have taken over 
sy and a bit of Berkshire 
dy. Z like a few of them 
ldlvlduals, but the -larger 
depress me in a wild 
Lsh setting. 

k* -lead, the observer of 

:e will take his wild garden 
the hints of his own wild 
rs. Where English ditches 


have cranesbill and cow-parsley 
he will allow himself tbelr im- 
proved relations. Geranium 
Macro rrhizum or the selected 
white and pale blue forms of 
pratense and Sylvestre. His cow- 
parsley will be the larger and 
finer-leaved Sellnum Tenui- 
follum; for Anemones, he may 
choose the rampageous form 
called Vitifolia which has run 
wild in hedgerows in southern 
Ireland and produces the same 
single rose-pink Sowers as the 
Japanese kinds In the garden, 
smaller-flowered maybe, but very 
much quicker to take hold. 

Above all, he wjli plan his 
wild garden in layers. Last 
week, I touched on bulbs, the 
lowest and most rewarding layer 
of all: above them come the 
smaller herbaceous flowering 
plants, the most difficult layer to 
maintain and enjoy. These 
smaller plants must compete 
with weeds and long grass, as all 
beds and formal borders kill the 
idea of wild gardening. They 
can only be bedded, in my 
opinion, if they are massed in a 
very few varieties in order to 
cover the ground completely, as 
if your wood had been visited by 
some new, but plausible, weed. 

Not too many 

I do stress the need for only 
a few varieties; , if you disagree, 
spend a summer afternoon in the 
lower slopes of the National 
Trust’s garden at Hidcote in 
Gloucestershire where the range 
of ground-cover is exhausting to 
the eye. At the end* you should 
ask yourself whether it would 
not have been far prettier with 
rough grass and the wild flowers 
of an English field. So fine is 
the boundary between wild and 
fussy gardening. 

The plausible weeds I have 
mentioned would again be 
related to our own flora. Before 
massing them, the ground must 
be thoroughly cleared, and seen 
to be clear for at least three 
months; this means persistent 


attack with a strong selective 
weedkiller, probably a brush- 
wood killer such as the effective 
SBK, followed by any of the 
many brands, CWeedol and so 
forth) which kill annual weeds; 
either by poisoning the ground 
against their seeds or else by 
acting through their leaves. 

There Is no quick way to MU 
an adult dock, though two 
years’ barrage with any brand 
containing the compound called 
Mecoprop will usually bring it 
to surrender. The poisoning of 
future wild gardens has to be 
timed to suit their established 
weeds. Annual weeds can be 
treated effectively through the 
soil in spring before they ger- 
minate, but a perennial beauty 
like bindweed must be attacked 
when it is in leaf. So, too, with 
ground elder. The poisoner's 
calendar is a full one, and my 
advice to any wild gardener is to 
set aside a whole season from 
spring to autumn In order to kill 
before he plants. 

When nettles and bindweed 
are ont of the earth, be can 
replace them with his chosen 
wild covering. This must be 
rampant, tidy and simple- 
flowered. such as might be found 
on the floor of a nearby forest. 
Books recommend Hostas and 
Bergenias, their Invariable pair 
for mass landscaping; both look 
unnatural, tame, not wild, and 


about as plausible as a leopard 
In a beech-wood. 

1 would, suggest, instead, a 
-broad-leaved and particularly 
rampant form of the wild wood 
rush, called Luzula Maxima 
Sylvatica. This is appallingly 
greedy and very quick to grow. 
It forms a thicket of rushy green 
leaves and is the answer to dry 
shade under trees, sloping banks 
or wild areas which cannot be 
controlled by mowing. 

It is too tough a layer for most 
bulbs, but it will combine with 
woodland shrubs, none more 
suitable than the improved forms 
of our wild Snowberry (Syxn- 
pboricarpos), especially Han- 
cocks variety with its strings of 
pink-white berries in winter. 

Periwinkle. 

Periwinkle would please those 
who are scared of the wood rush 
or- cannot contain it. Vinca 
Minor is the one obliging form, 
not the slower and larger Major. 
Avoid the variegated kinds, 
pretty though they are, for they 
are too stylish to belong in a 
wild or woodland setting. That 
is the wild gardener's problem. 
He must choose plants with a 
wild feel about them and resist 
all artificiality, more beautiful 
though it ‘may seem in isolation. 
It is a difficult problem, and one 
to which I must return next 
week. 


AUCTION THURSDAY 13th DECEMBER (unless previously sold) 

IN OUR DUBLIN SALESROOM 23/24 ST. STEPHEN'S GREEN 

NOS. 25-25a ST. STEPHEN'S BREEN and 14 KILDARE ST., DUBLIN 2 

A unique opportunity to acquire prestige retall/banking hall/showroont and office premises in an 
outstanding position in the heart of Dublin's most favoured commercial location. Its extensive 
frontage to St. Stephen's Green offers excellent potential for re-furbishment or re-development. 

TOTAL EXISTING FLOOR AREA 11.750 afl. ft 

FRONTAGE 40’ TO ST. STEPHEN'S GREEN. 1 

20 ■ TO KILDARE STREET. ‘ ] ^ 

VACANT POSSESSION OF THE ENTIRE. - - ^jj - B&SSgjL . 

FOREVER YE ^ LEASE. BVTT LEASEHOLD I 

UNRIVALLED PRESTIGE POSITION CLOSE TO ~~ 111 | II IP I B IP R I El] UU ES 

SHELBOURNE HOTEL AND IRISH HEAD- B id kit* II IFli IU. ILL I=L I ES ttH Ini 

BANK| r ^3^ROUPS NY ,NTERNAT,0NAL — - fiJCO ED 113 CEjj 

ILLUSTRATED BROCHURE AVAILABLE ON g | | { |[j j jffl fiH RB 

Solicitors having Carriage of Sale : 7 lH HfiffiS I I I I I Ilcj r 

MESSRS. FITZPATRICKS M fit' -8 ItlSl LAAl ITS I M MOl lffc4 ft ID] 


123/24 ST STEPHEN'S GREEN DUBUN 2. Tej. 64471 
35 GRANO PARADE CORK. Tol. 25079 
9 EIRE SQUARE GALWAY. Tel. 3107 


Stephan Court; St Stephen's Green, Dublin 2 1 
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jast chance 9 to alter 
EC banking rules 


Y MICHAEL BLANDEN 

ORE flexible approach to the 
~ lation of basking in the EEC 
- indicated yesterday by Mr. 
u Hutton, the new Director 
tanking. Insurance and Fin- 
al Institutions in the 
isels Commission. 

?. warned, however, that 
e the new members of the 
:, particularly Britain, had an 
srtunity during the honey- 
>n period after their entry 
nake their mark on. the de- 
•pment of the EEC, the 
ice would not last all that 

v 

There will not be much time 
*bich all sectors of British 
ness, industry and commerce 
t * •»!- hope to influence the shap- 
' of the markets where they 
be seeking their fortunes,” 
said. 

Titian origin 

r. Hutton was giving the first 
this year's Institute of 
teers’ Ernest Sykes memorial 
ires on Banking in Europe, 
pointed out that, while it 
T ut seem that relatively little 
;ress had been made is uni- 
. g the financial structure of 
• Community, 15 years of 
-iad work had already been 
led out. “ And all this work, 


he added, M has been based on a 
view of life which is fundamen- 
tally different from our own in 
Britain.” 

The comprehensive and 
detailed rules put forward by the 
Commission for the regulation 
of banking. Hr. Hutton said, had 
been an amalgam of the national 
systems of control in the original 
Six, but owed most to Germany. 
They hart run into difficulties 
with all the national government 
negotiators. 

. “ I think it is true that in their . 
present form they are acceptable v 
to none of the member-states, 
and we are now thinking of 
changing the Commission's 
approach to the whole problem 
of co-ordination of regulatory 
systems.” 

Mr. Hutton said he hoped that 
as a result of discussions with 
central banks and other authori- 
ties, and with the co-operation 
and advice of the banks them- 
selves, it would be possible to 
isolate a number of crucial 
points and harmonise the m. 

When it came to implementing 
the new rules, be said, his own 
preference was not for a central 
EEC authority, but “to leave 
power where it should be-in the 
hands of national regulatory 
authorities.” 


lackenzie Hill to develop 
10m. French shops centre 

JY PETER RIDDELL, PROPERTY CORRESPONDENT 

^KENZIE HILL, the Inter- French subsidiary, 

5? rffiSo ^S^ is fo£t 

jlisKssss * 

•» scheme, to be known as C Construcuon will start next year 
ntre 2/* will include a depart- and t j ie centre is expected to be 
It store of 180,000 square-feet, opened in l0 7 6 . Groupe EMA. the 
« smaller stores of 20,000 f^nch shopping centre spwialistt, 
ire feet. 30.000 square feet and and cabinet Gouyen-Clement. 
00 square feet, and about 100 Jocal architects, will also work on 
3 units. There will the project , . 

it 150,000 square feet of office jg one 0 f the largest 

a and parking for 2,000 cars, shopping schemes to be under- 

Centre 2 " forms part of the taken by a j? 

Etienne city centre redevelop- France so far. Most of .the UJv- 
it^plan, which includes new activity there, as^ewhen on^ 
^ and offle. d.vdopa.nrt 


jpujauun ui WV.VW. ~r“. 

ackenzie Hill SA, the group's division. 




Jen Bailey Construction 

W ‘BUILDING CONTRACTORS AND ESTATE DEVELOPERS 

»*t!w Statement of Mr. Ben Bailey, Chairman and Joint Managing 
»Ctor: — 

A 1-foM bon„, ,=Hp 

issue h also recem mended. 

A mild winter assisted in the.vry 

from the effects of the building strike ^ n "f. ,he *** r eve ? 
House which the Company could burld has been sold. 

A larger contribution to profits is expected in the JSTS 

Vear from Ben Bailey Developments Ltd., formed m order that full 
5. JT« ELSEZ «»d Sd bank might be made dunng pjnod« 
of high sale* opportunity. Towards the end of the year. W. . 
Wain wright Ltd., a firm of painting contractors, and 
W E. Walnwriiht Ltd.. s Company specrnlismg m cavity foam 
insulation, were acquired. 

At the present time, demand for the Company's honB remain, 
strong, notwithstanding the current national 1 'SjSSJ m 

1 feel confident that during the present year ^ ’ 5 f?w mont“ 

be flood, though perhaps not ar the frantic level of a few months 
So? Hoover? development will shortly start on a number of new 
ikes which the Company feels have a high sales potential. 
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The new face of Daimler. 
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For those on the outside. 














For those on the inside* 


We are proud to announce six new models. 
The Series Two versions of the already classic 
Daimler Sovereign and Double-Six range of cars. 

Four of these new models are refinements 
to the Sovereign— the Sovereign LWB, 
the Double-Six LWB and the Double-Six 
VandenHas. 

To add to this much-acclaimed range, we. 
are also proud to introduce two completely 
new models. 

The Sovereign Two-Door and the Double- 
Six Two-Door. 

These elegant additions have especially wide 
doors to give access to four comfortable seats. 


■ On the outside of .each of the six new 
Daimler models, you’ll notice a shallower and 
even more distinctive version of the famous 
fluted radiator grille. 

On the inside, you’ll find many refinements 
like centrally controlled door locking. 

There is an advanced system of heating and 
ventilation. Completely new air-conditioning 
with climatic control is standard on Double-Six 
Two-Door and Vanden Plas modds, and optional 
on others. 

All modds feature a new fad a, instrument 
and control layout Dials are dearly visible 
through the two-spoke steering whed and driver 


controls are within easy reach. • 

There are many added safety features, one 
example being protection against side impact 
There is even greater comfort than before 
including new noise-reducing insulation. 

All in all, the new face of the Daimler Series 
Two can only mean a car that has moved a little 
nearer to perfection. 

Whichever way you look at it 


Daimler 


Daimler Cais, British Inland TJX limited. 
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DTI REPORT ON PERGAMON PRESS AND MAXWELL’S REPLY 


The Financial Times Wednesday November 21 1973 




BY NICHOLAS OWEN 

FOUR YEARS after ■ ■’starting -their 
investigations into Petgamon Press 
and its fonner chairman, Mr. Robert 
Maxwell, the two inspectors appointed 
by the Department of Trade and Indus- 
try state bluntly in their final report: 
“We have ho hesitatton'in attributing 
the primary responsibility for’ the rise 
and fall of Pergamon to Mr. Maxwell.’' 

The inspectors — Mr. Owen Stable, QC, 
and Sir Ronald Leach— having probed 
deals between the pnblic Pergamon 
group and Maxwell family interests, 
charge that the “real purpose" behind 
the transactions was to boost Pergamon 
profits in order to Increase the stock 
market value of its shares. 

They consider that Pergamon's repu- 
tation as a “growth stock" could not 
have been maintained without the . deals. 
Xn 1968, Pergamon made an abortive 
bid for News of the World: the follow- 
ing year it was the subject of an offer 
from the American Leasco group, which 
ended with Mr. Maxwell’s dismissal. 
Leas co having 38 per cent, of the capital, 
and Pergamon's share quote suspended. 


The inspectors comment “that it is 
a stark reflection of Mr. Maxwell's 
stewardship ” that on the termination 
of trading with his family interests, 
Pergamon. had to write off £1,166,000 
on debts- due from these businesses. 
When Mr. Maxwell was ousted, Perga- 
mon, though short of liquid resources, 
owed over £L5m. to private companies 
controlled by Mr. .Maxwell or in which 
bis family had an interest 
It is alleged that “the most far- 
reaching agreement” that Pergamon 
entered into was one with the American 
Maxwell Scientific International Inc. — 
owned by trustees for the benefit of 
Mr. Maxwell’s sister and her children— 
involving -reprint rights valued at 91.6m. 
in return for a 10 per cent, royalty. 
Yet the terms of trade were not given 
in Pergamon’s accounts. Neither were 
shareholders informed that one-third of 
Pergamon’s 1968 profit before tax of 
£2.1m. was derived from sales “ and 
prospective sales ” of back issue journals 
—a trade carried on with two Maxwell 
family companies. 


Chalmers Impey, Pergamon's auditors, 
“ should not have been satisfied by Mr. 
Maxwell’s ever-ready explanations,” say 
the inspectors. “They failed to ramble 
him.” 

The final report acknowledges that 
earlier criticisms of Mr. Michael Piekard, 
a British Printing Corporation- director 
who negotiated with Mr. Maxwell over 
International Learning Systems Corpora- 
tion, was over-stressed “ in the light of 
our present knowledge of Mr. Maxwell’s 
business methods, his dominating per- 
sonality and his Ingenuity.” - 

Mr. Maxwell himself hits back at the 
inspectors in a point-fay-point rejection 
of their allegations, which he calls 
“ baseless.” He countercharges them 
with u unfair conduct of the inquiry.” 

He notes that one “major error in 
the Inspectors’ calculations ” Is acknow- 
ledged. Mr. Maxwell claims that in the 
tight of their refusal to correct three 
other "very obvious errors, how can 
anyone hare any confidence In the 
accuracy and fairness of their opinions 
and conclusions in their reports?” 


to December 31. . 1966 and fay 
approximately £50,000 in the year 
to December 31, 1967. 

M CL) that the profits of Perga- 
mou in the year to October 
31, 1965 were boosted by 
£130.306 by means of an 
invoice raised against 
M.S.I. Publishers for books 
which were to be delivered 
in subsequent periods on a 
no charge basis. 

(ii) that the profits of Perga- 
man in the year to December 
31, 1967 should have been 
reduced by the equivalent 
of $103,436 as a result of 
a price reduction nego- 
tiated In November, 1967 
between M.S.L Inc. and 
Pergamon in respect of 
sales which had taken place 
earlier, but Pergamon 
avoided making the reduc- 
tion in its accounts by 
entering Into other trans- 
actions with M.$.I. Inc. 
which involved further no 
charge invoices. 


ment in the 1965 accounts 
in which - he referred to 
“considerable administra- 
tive . problems” whs a 
gloss. ■ 

(lx) that the position regarding 
sales. .of Pergamon’s - pro- 
ducts in the US should 
have been set out in Pbt- 
gamon's offer for Butter- 
worth in a less potted 
version. 

fx) that we suggest that the 
Stock Exchange should 
consider requiring that in 
future previously un- 
disclosed information given 
in prospectuses of sub- 
sidiaries of publicly quoted 


incurred a net writeoff of 'their conception but also in thi 
£1.166,000. - treatment £n the accounts. ] 

T ... ... . .. V,„ . seized many opportunities 

(i) that at the time ;<«. creating 1 “ instant " profits a- 

Pergamon's application-' took the -fullest advantage of t 
for a Stock Exchange fact that accounting standards 
quotation Mr. Maxwell was the time 'these transactions to 
one of the - principal place were to some extc 
sources of : information undefined. ■ - ■ 
regarding the causes of the Mr. Bennett said that 1 

cotiapse in the mid-1950s Maxwell, was an expert in t 
of Simpkins-MarehalL delayed transaction. By this - 
(ti) that it is too easy for “®“®| w* ***- Bannett mea 
rtirwrtnrs of a ewnosnv--*^®l Mr. Maxwell was expert 
•jBSTftt fallld tomSS “tlcipatlug profits and d«£rrt 
^ expenditure. On this assumed 
its liabilities, financial or ^ accept this assessment of i 
otherwise, to set UP a new Maxwell's expertise, 
company or to. be. The policy adapted 
appointed -to directorships Pergamon of invoicing amour 
in other companies- ■ to related companies— and poll 



‘Real aim was to boost share price 


Prospectus 
in U.S. 


IN THEIR conclusions, the 
Inspectors state that the Report 
on Maxwell Scientific Inter- 
national (Distribution Services), 
Robert Maxwell and Co and the 
final Report on Pergamon Press 
should he read with the reported 
profits in mind: to October 3L 
1863. £140.632; prospectus fore- 
cast to October 31, 1964, £500.000; 
profit as per audited accounts to 
October 31. 1964. £554,907; profit 
to October 31, 1965, E84S.084; 
profit for 14 months to December 
31. 1966, £1,331,992; profit to 
December 31. 1967, £1,463.162; 
profit to December 31, 1966 
£2,104,000. 

At September 30, 1972. the 
consolidated balance sheet of 
Pergamon and its subsidiaries 
(Document No. 436) disclosed 
net assets of £4,000 represented 
by share capital and share 
premium accounts, aggregating 
£4.525,000, less an accumulated 
deficit of £4,521,000. Thus 
virtually the whole of the share 
capital and reserves had been 
lost. 

The inspectors summarised 
their conclusions as follows:— 

A that neither R. M. & Co. nor 
M.S.I. (D.S.) always com- 
plied with the provisions of 
Section 148 of the Companies 
Act 1948. 

n (i) that in July 1968 Pergamon 
u sold debts with a face 
value of £215.938 as at 
June 30. 1968. for £110,000 
to M.S.I. (D.S.) which we 
calculate then had a true 
worth of approximately 
£ 21 , 000 . 

(ii) that Mr. Maxwell should 
not have been under any 


of preparing the accounts 
of Pergamon to December 
31. 1966. 

(v) that Mr. P. J. Bennett. 
Pergamon secretary 1964- 
1969. recognised that there 
had been an error at least 
by March 18, 1968, but the 
Board of Pergamon 
approved and published 
the accounts of Pergamon 
for the year to December 
31. 1967, on May 15, 1968, 
without tbe accounts 
having been corrected to 
eliminate the error of 
£454213. 

(vi) that the object of both 
transactions referred to in 
sub-psragraphs (b)(1) and 
(iv) of this paragraph was 
to avoid having to make 
an additional bad debt 
provision of between 
£70.000 and £80,000 which 
would have reduced 
Pergamon’s profits for 
1968, and to avoid the 
correction of book entries 
relating to non-existent 
debts of' £45,213 in 
Pergamon’s accounts for 
1968. 

(vii) that Mr. Maxwell gave oral 
Instructions to cancel the 
transaction involving the 
£45.213 and written 
instructions to cancel the 


in return for a 10 per cent, 
royalty. 

(ii) that the agreement was 
not written on August 30. 
1967 and no officer of 
' Pergamon, other than Mr. 
Maxwell and possibly Mr. 
C. ‘T. Clark (Pergamon 
secretary 1960-64), knew of 
its existence or terms until 
August, 1969. Its terms 
should bave been disclosed 
and explained to Perga- 
mon's shareholders, 
fiii) that the contingent liabi- 
lity should have been dis- 
closed by way of a note 
to the balance sheet of 
Pergamon at December 31, 
1968.. 


that Mr. Maxwell referred 
any of the payments 
referred to in sub-para- 
graph (J)(i) of this para- 
graph to the Board of Per- 
gamon. 

(lv) that if Pergamon was com- 
mitted to purchase Euro- 
pean Printing Corporation 
there should have-been (a) 
a proper record of the 
commitment in an agree- 
ment and in the minute 
book of Pergamon, and 
(b) appropriate provision 
for E.P.C.’s trading losses. 
" and a reference to the 
contingent liability _ in 
•respect of tbe ;bank 
guarantee in Pergainon's 
accounts. 


9 O ***** some ^ Informa- 
tion contained in the 
United' States prospectus 
of PJP.L dated August 15. 
1968 should have been 
given to the shareholders 
of Pergamon at an earlier 
date. 

(ii) that -Pergamon's offer- 
document dated July 9, 
1964 should bave disclosed 
PJPi’s trading relation- 
ship with Pergamon. 

(iii) that the circular letter to 
the shareholders of Perga— 
mon dated January 18, 


(iv) that responsibility for the 
omission of a note and the 
consequent failure of the J£(i) that there was need for a 


accounts to show a true 
and fair view of the state 
of Pergamon's affairs, if 
the letter was written -in 
1967 as asserted by Mr. 
Maxwell, rest s with those 
who were aware of its 
terms. 

(v) that the shareholders of 
Pergamon ought to have 
been told that about one- 
third of the total reported 
profit for 1968 of £2.1m. 
before taxation was 
derived from sales and 
prospective sales of back 


transaction involving the issue journals and that the 


£110,000 after receiving, 
notice of an extraordinary 
general meeting of 
Pergamon called for 
October 10. i960, at which 
his removal was to be 
voted on. thus saving 
M.S J. (D.S.) from ultimate 
liability. 


whole of Pergamon's trade 
in back Issue journals was 
carried- on with only two 
customers, one of which 
(RJL & Co.) was owned 
and controlled by Mr. 

Maxwell and the other of f (i) that 


full note to the accounts 
of Pergamou for the year 
to December 31, 1968, 
qualifying the profit 
having regard to the fact 
that by valuing its stock 
of journals for the first 
time Pergamon had 
created an exceptional 
profit of £266,000; tbat the 
published note was in- 
adequate to explain the 
position. 

(ii) that without the excep- 
tional profit of £266.000 
the profit forecast for 1968 
of “not less than £2m. 
before taxation” made in 
the offer document for the 
shares in News of the 
World would not have 
been met. 


(si) that the proposed altera- business methods, bis We have no hesitation 

Hon in P.P-L’s bye-laws in dominating personally and his attributing the primary respon 
June, 1969, was not con- “igenuity. “d t* 1 ?* “? re was bjhty for the rise and fall 
sidered bv the Board of read 11110 paragraph 23 by some Pergamon to Mr. Maxwell. 
Pereamon. urfor to the of *os e who commented on the We have concluded that in o 
anminCnt nfV 0 M ax- report than was justified in the opinion there were material iter 
appomtment of Mr-Max- what we actually wrote affecting the published accounts 

- well ana mr. Clans as iifijarajrraoh 23. Pergamon from and indudii 

proxies for Pergamon. Thff 3 mspe cto rs state: In the those for the year to October 
P(i) that Chalmers Impey document appointing us to to and including those f 

1 believed tbat MSL Inc. investigate the affairs el ttje rear to December 31 19t 

would discharge or would Pergamon we were specifically whlc *L. bmefici^ly affect 

asked whether, in our opinion, reported profits and which we co 
EKESS mpS™™ the inemberS if Pergamon had «der unjustified; with hindsig 
P been given all the information ** we not satisfied that any 
at December 31, 1968, as which they might have reason- **»»• accounts gave a true aj 
soon as the sale of the ably expected with regard to fjur of tbe state of affairs 
Wolvertou property was Pergamon’s transactions with Profits of Pergamon. 
completed- mat. Inc. In our opinion the We are driven to the conclusii 

(ti) that the clear instructions answer to that question is “No.” pa* Chalmers Impey should n 

from M.S.L Inc. as to the But we go further. In our bave been satisfied by a 

disposal, of the proceeds of opinion there was a serious lack ®'f er ready esqalanatio 

sale were disregarded by of disclosure in tbe accounts ■"£ “at fbey failed to rumt 
the various companies of regarding not only Pergamon’s J™- critical of the 

which Mr. Maxwell was transactions wilfc M.SX Inc. but 

rthairmaTi ana r*>,iap ats/i regarding the general nature “Ppreoatea tnat the directors h> 

SSSEL wh?had STtSSSS with the the trad* 

jaecuuve, "uo nan aeai M familv comnanles and of relationship between a pub. 
mgs with the disposal. SS^cS “to of company and related private coi 

1965 which informed them Q that in our opinion there Pergamon. We believe that expressed 

of Pergamon’s acquisition w were material items affecting insufficient information was 

of PJM. and the reasons the accounts of Pergamon from siven to the shareholders of S^hoidLsSL 

for it should have disclosed November 1, WtaS. lE £SE& ttSS ‘"SS sS 

that 85 per cent of P.P.Ls accounts, published while Mr. trading between Pergamon 

total revenue was derived Maxwell was Chairman (namely the Maxwell family priva 

by way of commissions f 0 r the . year to December 31, fanuIy companies. companies, 

from Pergamon. 1968) which beneficially affected nri« M __i These comments should ho 

(iv) that, if on the date of the reported profits and which we JLJ1C lGEI * ver ***. weighed against L 

circular letter it was in- consider unjustified. With hind- extenuating factors. 

tended that P.P.I. should sight we are not satisfied that mirnnco From **“ time tbe? wrote the 

. . not be reimbursed irnme- any of these accounts showed a UU1 UUSC Jotter dated February 7, 19 

diately 'for the stock sold true and fair view of the affairs „„„ a c ?r5, ers ““Pjy frequently raia 

SLe p ^f ’ SSSS& sssssy USBSUw B^SsSr 

djsdosure of the intention f 0r the relevant period. . companies we havelomJ blTuS. 

SSirJntln heen made ^ P that in the transactions we *° ** “"elusion that until the Chalmers Impey also raisi 
the circular. , Iv . 0 irausacpons we ,. B . CD Heal foundered the real ob tertians and nneripc on ti 

(v) that the contents of the ^ ave era ^? 1 °f d . w ® ^ a 7. e n / )t purpose behind the transactions accounting practices adopted 1 

notes to the P.PJ. accounts * OOIld any adjustment made by 0 nwhich we have reported was Fergamonf In our report date 

for tiie 5 months to Price Waterhouse to the 1968 to increase the value of December 22, 1971 we describe 

October 31, 1965 should accoimts of Pergamon which in pergamon's shares in the stock the manner In which Mr. Maxwi 

have been disclosed in our view cannot be justified. market persuaded Chalmers Impey 

Pergamon’s accounts for „ ^ . - ' , ... . The Pergamon saga and agree that £100,000 of the had de' 

the year ended October 31, S Lhat the inte rming l ing of Pergamon's _ reputation as . an provision could be released to o 


illusions as to the collect- . . . 

ability of these debts and C Maxwell has been 

had information as to their intent to delay ountnvesfiga- 

true worth at the time of * 10 ° 10 *° „ ^ ' w H? n ? C Sr Qns 

the sa j e between Pergamon and the Max- 

(iii) that Pergamon by selling well family private companies 
the debts was in breach of * or as ^ on S 05 possible, 
its agreement with Hayes r\ (i) that the agreement dated 

f j nr r t a a 


Securities, and M.S.I. 
(D.S.) in buying them was 
in breach of its agreement 
with M.SX (1964). 

(iv) that Pergamon assigned 
debts having a gross value 
Of £45.213 to M.S.I. (D.S.) 
on November S. 1968, Air 
£45313 which were non- 
existent and arose out of 
errors made in the course 


August 30, 1967. in which 
the terms of trade between 
M.S.l. Inc. and Pergamon 
were set out was the most 


which (M.S.L Inc.) was a 
private company which was 
owned by trustees for his 
sister and her children’s 
benefit. 


Error not 
corrected 


shipping invoices 


E rior to 1969 relating to 
ack issues to M.S.I. Inc. 
contained values which 
bore no relation to the in- 
voiced values of the goods: 
that this was done to mis- 
lead the United States 
Customs. 

(ii) that Mr. Clark 'did not 
think that putting notional 
values on shipping invoices 
was a right thing to do and 
had tbe practice stopped: 
that Mr. Maxwell did not 
share bis views. 


C 


that the recording of the 
inter-company transactions 
far reaching agreement arising out of the share purchases 
that Pergamon ever of Pergamon by M.S.I. (D.S.) . 

entered into and involved did not correctly record what JM . a * *°® r01SI ug of two in- 

Pergamon in a huge con- happened, and that when a book- . * wo ^?. pnn * , or ** er 

tingent liability and gave keeping error (if it was an error) ,Jr e ma “Sf of two 

M.SX Inc. reprint rights was pointed out by Mr. Bennett J®! 11 ? 1 entn ® a - ^esiiltiag^ In a 

later valued at 31,600,000 to Mr. Maxwell, it was not rge 1 j ■ ““ 1* of 

corrected. £152.921, were designed to boost 

_ . . . • . ■ __ Pergamon's - profits by approxi- 

p that a guarantee pveu by Mr. mately £50,000 in the ySr to 
MaxweU personaily. or by hun October 31. 1065, by approxi- 
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1965. 

(vi) that the interposition of a 
Maxwell family company 
was a contrivance designed 

to avoid having to 
write down in Per- 
gamon's consolidated 
accounts for 1965 the un- 
sold stock of Pergamon 
books in tbe US to .a 
figure below that at 
which they had 
originally been sold by 
Pergamon; 

to enable Pergamon to 
anticipate profits on 
nearly 51m. worth of 
book sales between 
July 1 and October 31, 
1965. 

(vii) that full disclosure of the 
arrangements with the 
MaxweU family company 
on tbe termination of the 
Macmillan contract and 
their effect should have 
been made in tbe 
accounts of Pergamon for 
the year ended October 31, 
1965, particularly as notice 
to terminate this 
apparently . beneficial con- 
tract was given some six 
weeks after tbe public 
issue in July, 1964. 


public and private com- exceptional "growth stock” could set exceptional expenditure, ha 
pany money and stocks of not have been established without ing started hla negotiation wi 
journal- -back . issues and the network of related private them on the footing that £200, & 
books while Mr. Maxwell companies and without under- should be tbe amount to 1 
was Chairman aid Chief- taking transactions such as the released. 

Executive of Percamon is 0066 on which we have reported We should draw attention aga 
a nraeticA which we b* this report, and this purpose to the fact that certain materi 
deninre ** “*■•■!* discernible through all Mr. obligations entered into by M 

JLf . „ Maxwell's conduct with regard to Maxwell on behalf of Perga me 

(ii) mat-trie- -policy .of the new.- Pergam<Bu It runs like a thread which were not routine tradii 
• -Board of' Pergamon- to- through all that he did up to the transactions were not minut< 
... reach, a settlement with time when the Leasco deal went and therefore were not within tl 
' the MaxweU family private , off. - ■ * knowledge of other officers 

companies on whatever From the time when the Leasco Pergamon, including Chalme 
-terms - could be obtained dpaT foundered part of his Impey. 

■was considered by the energies switched to ensuring that In referring to Chalmers Impi 
Board to be the only sa far as. he could arrange matters we reiterate that Chalmers Impt 
practicable policy if the private companies were were not the auditors to any . 
Pergamon was to ’avoid relieved of some of the spatial the private companies and had t 
insolvency transactions into which they had access to the other side of ti 

,...v - entered; This change of purpose transactions with those companie 

(m) that whatever the position can be seen in his cancellation of We also wish to emphasise th. 
on paper may be, Mr. Max- the transaction involving the pur- we do not think that Chalme- 
well has In our opinion chase of the so-called Australasian Impey were in any way party i 
exercised considerable -debts for £45,213 and the cancella- any of the ingenious tram&cttai 
influence over the tion of the transaction involving involving the private companii 
principal family private the purchase of the other debts and Pergamon. Furthermore M 
companies referred to in tor £110,000, both by M.SX (DS.); j. r. Briggs of Chalmers Impe 
this report throughout the the purchase by P-Pi from was an honest and frank witna 

f ieri ad covered by our M .SX Inc. of the Spanish trans- and his firm has given us full o 
investigation. lation rights for £104.166. It can operation throughout our ei 

(71) trading ^tf^^prirate ^ ^VeSertmmt of Trade aruLIndu 

inss > ij ,o & 

pe exercised considerable well was extraordinarily astute in Report on the affairs of Pergamo 
influence, Pergamon financial transactions not only in Press. BMSO SB. 


Inspectors accused of unfair conduct 



?o n m» £ v a ^ s&s mate,y £SO ' 6o ° mo cs asa 

tion with the purchase of Per- 
gamon shares during the 
currency of the News of the 
World bid, which resulted in a 
personal liability or a family 
private company liability of 
£58,677 was discharged by a 
wholly owned subsidiary of Per- w .. 

gamon and that Mr. MaxweU him- D ^- -.TJ 1 ® J® ?^ rcha 5 e t *^ all ? ers ■ “ 0ne Primary duties of Pergamon. at October 31, 1988, “My main complaints may b 

self wrote to the ^bsidipTs Trade ^dpd^ « oiw of the terms of the Jime professional advisers to the by 8326,300 (approximately summarised as follows: 

bank- on its behalf fora bankers' br ° adl5 Li!^!L* 0U £ J 7, 1069 agreemei J t under which Board and to the shareholders, £140,000). “The Inspectors t T ♦ v r 

draft; this in our view could Criticisms of my conduct of Leasro was to make an offer for as well as to the public at large! refused to accept the^reidence * l_ v Tfte ^.P 60 * 01 * . have 
hardly have been a mistake. Pergamon affaire: all of the shares of Pergamon, is to ensure compliance with all 1 gave them on this point How- t0 observe the requirements o 

r, t>1 „ UnVunrt win 1 _ 1 “^ erloiiS mismanagement of at a time when nobody contem- the rules, reflations md stand- ever th^ admit ' That if «*, i^ce, by not giving m. 

Samuel and Panmure Gordon support S'USESSS 

^ fri^effi ^p b t^ Ue ii « opportunity Aa* 

s&flsffsar of ^ News Saw ggs sss^sar-* w-s ^ h . bav, 

H that it was improper on the interest between the affrire °o£ Person to&tTZSS * tifi ^ SfiS* by P P?rgaSm^ SgS 

n Part of Mr. Maxwell. Pergamon Preai and companies debit but of course made no £**£& ?rf?Se comp2S22md 0 So^SS* faSPStSUSdS 

(i) to include £100,000 in the which were under my private or claim that that was anything JJe 0 ?L c position has in fact been overstated the time involved, 

profit forecast for 1968 in family s control, resulting in more than a unilateral attempt L t J? t e T established. - -i 

respect OF Spanish trans- Pergamon having to write off up to reverse a completed trans- *“ t0 - .. Thp th _-_ * IlWpc f t0 ?. 1 S V ‘ 

latinn riehts to £lJra. to the benefit of the action. transactions between Pergamon The three m disputable not enabled me to make detail ec 

(ii) to write 8 to the auditors Maxwell family companies. "The balanwi of the amount 2SL*£? *2^ noo^o the * ir -,!Si ec j fic crit ?“ smSi 

about them in the terms “ 1 emphatically deny all these that was written off was not ^ purpose of arti- and ^5® have failed to consider a 

tbat he did on October 21, allegations, which are baseless, written off because of any S5i®i^7 boosting profits, and fa7 MSI . bo ^7. of evidence that 

196S and charge the Inspectors with termination of trading, nor *£ ereb y maintained or increased £140,000 were uot admitted by might have altered their opinions 

(iii) to cause a profit of £104.166 unfair conduct of the inquiry. I because of any miscarriage of t* 1 ® sh &re pnee. jje i^ectore because this and cpflcLusions. This has 

to be created in the 1968 propose to deal primarily with my ' stewardship,’ but simply ..^o answer. the main allegation 111 

account of Pergamon bv the Third and Final Report, because the then Leasco- U“t Jh? deatangs between Max- of their major major prrors of fact of the kind 

debiting a Maxell family copfraiJed.Pargaman mabage; ^ 

their possession, 

w» »ulk "un.il icigouiuu ucer — — — — — - ------ — of writing an even-handed 

(iv) to induce the purchase of 1 IlCtnrtinn invoiced because delivery was w « re not disclosed and were not t0 ^ report setting forth objectively 

a ht- ppm™ nJ JLHMOrUOD never completed.” proper transactions. Mr. Maxwell shares. Having been the facts that were presented to 

M S i iS bv ’ " Tabinp thi Tncr-ornre* “ Witholdwig iTi/ormofton from, claims that auditors Chalmers f 0 ™* 1 . *° admit one major eijor them by both sides, and rational 

• C ' Ve* * , r a * ,n 2 Inspectors con- shareholders ■ The Insnertnrv Impey confirmed to the Insuec- IO ,'^ e * r calculations, and in the conclusions drawn from these 

KSESS u2n°£t the SJTMTpS- SSdtM P«S« fcEf « “™ er to SS, iffi M t X s ^ ,riiiD 5. refuial &«*. m-»- written 

Board of Pwearaon four fmb Pratond^tt^JriS" "PP'y information to which "Pinion on . how to treat tor ^ fee other yery a one-sided partisan report, white- 

da“ before V e«ra- .WoroeH ^oWgs were entitled. P™At end report on these trans. . ^“a’nd’-pladSrS’"^'^: 

ordinary general meeting the Inspectors to claim that the accepting That the actions. accuracy and fairiieas of their bilirv on mi alnnf res P onfil 

of Pergamon called to con- Waned! family companies owed circulars ' annual reports, eta. Dealings tn and Financing opinions conchSsm Sefr r 1 ?? ” ” 
sider removing him from Pergamon up to £1.500.000 weTe Prepared with the assist- of Pergamon shares— Breach of Reports? v ' 4— The Inspectors chose not to 

the Board. (according to various claims and of accountants, merchant Section 54 — Intermingling of ■ report on tie vast damage and 

r m that an n hiin,K n n „r » „ figures quoted by the Inspectors jankers and stockbrokers of the Funds— Terms of Trade between -w- # . m loss caused to Pergamon, its 

[CD tno. an oOii^atiou of R. M in different parts of their Third hl S hest standing, none of whom. Pergamon and MSI Inc." mVltsifinn shareholders and myself by 

and Co. to pay on oehalf R epDrt )_ \ quote: ‘It is a stark it is suggested, ever claimed tbat Mr. Maxwell says that his " iT * w wvU Leasco Withdrawing its bid for 

of European Printing Lor- re a BC tj 0 n on Mr. Maxwell’s ? either withheld or suppressed solicitors, Lewis Silkin and " Mismanagement I would Pergamon and then taking over 

porauon -oa.ouu to ine stewardship of Pergamon that on information, or provided them Partners, “in their submission assert that the fact that tocto management control of 

t - ,ncn of * reI ? nd ld the termination of its trading with inaccurate information. to the Department of Trade and Pergamon has survived and is the. company. The very many 

June. 1963. was discharged vvith MSI Inc. over whose affairs ‘ The responsibility and blame. Industry of September. 7, operating profitably; that Inter- business decisions taken by 

by Pergamon and in the W€ find he exercised considerable they state, rests solely with me, pointed out that th* Inspectors’ national Learning Systems Pergamon’e Leascp controlled 

same month Pergamon on influence, Pergamon incurred a notwithstanding their admission conclusions were wrong, when Corporation is also profitable — management from October 1969- 

“Jbaif of H.P.G. paid nc t write-off of £806,000 . . .’ that - ‘accounting standards and they claimed that at October 31, the British Printing Corporation 1972 had substantia! and harmful 
£7 =( 000 ana in July, 1969, “ This Is one of the most shock- disclosure rules were to some 1968, RM and Co. owed having bought from Pergamon consequences on Pergamon's 

£23,090 to R. M. and Co. ing distortions in the Report. The extent undefined ' at the relevant Pergamon not less than £56,311 its remaining 10 -per cent, profit and loss account and on 

00 tha} an obligation by R. M. ^eat bulk of the write-off that time. The Inspectors also knew and they showed that, in fact, Interest for £200,000 two years “any nf the transactions of 

and Co. was tantamount to i$ referred to consisted of an (or could have known) that at that date, Pergamon owed ago— and that the present lnde- which the Inspectors are critical 

a personal obligation by amount of £666.666 that was Pergamon Press, Robert Maxwell Maxwells £240,845. Lewis Silkin pendent board of Pergamon has in their Reports. It is, to say 

Mr. Maxwell and a pay- debited in a transaction that and Company Limited, their and Partners gave figures from invited me back and settled all the least, surprising that the 

ment to R. M. and Co. was occurred between Pergamon and associated companies and myself the Price Waterhouse Report, outstanding claims on the basis Inspectors should have left 

tantamount to a personal MSI Inc. at the direct insistence paid professional advisers' fees which gave the basic information of equal validity, leaves me with Leasco’s substantial Involvement 

payment to Mr. Maxwell, of Leasco and with the approval in excess of £l.5m. during ihe which enabled Silkins to show no mismanagement charge to in Pergamon's affairs out of tboir 

(iii) that there Is no evidence of all of Pergamon’s advisers, period 1963-69.. that MIS Inc. bad overpaid answer. Reports and conclusions.” 


demon:: a maxwell family . s * u«,msiu»s wme oi tne '■ uuuuii '“ manage- ^ — ^ . ^ inii. ■ ■nuf.j... Ti 7 J 

company through a Journal criticisms contained In the two H> eB t should never have charged ® obert Maxwell and Co., and _ *? ■ of ° ne en 

m the books of earli " reports. to MSI Inc. an item of £329,000 Pergamon m respect of the *** l * n ^%?™* P ri J at ® evidence in i 

Pp^-mnn of stock which Pergamon never supply of back issues of journals company funds and the use of instead of wntir 

rer^amun. 13lStOrtiO ' H " n ' 3 — .«_«« uwra nni <4!eninco<t nnii nub lie comnanv monev to hnv rnnnr* mHmn 
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FUEL AND POWER EMERGENCY 



Britain is facing a serious reduction in its 
supplies of oil, coal and electricity- a situation which 
could rapidly get worsa 

Already, industry, airlines, government 
departments and public bodies have been instructed 
to cut their consumption. 

The rest is up to us as individuals. * 

Each and every one. 

Because any small saving that can be made will 
contribute towards a large and valuable saving 
of the country's fuel resources. 

So we must all act now and increase our efforts to 
save fuel. Check the points below and take action 
immediately. 



Howto save fuel in the home. Howto save fuel on the road. 


Most of us can reduce the amount of heat and hot water we use, 
without any real inconvenience. For instance: 


Don’t travel by car unless you really have to, particularly at 
weekends. If it is essential, you can save fuel in these ways: 


Reduce your central heating. Turning a 
thermostat down by 2°C or 4°F can save a 
household up to 16% on its fuel bill. And check 
your lagging, insulation and draught-proofing. 
They can make big savings. . 


Bar fires, fan and convector heaters can help 
vS» make big savings, too. Turn down the heat when 



you're not in the room, leave it off when you’re 
out of the house. 


Other ways to save heat include closing curtains 
wherever possible (left open, they can lower the 
room temperature by up to 5°C or 9°F). Don’t open 
windows if the room becomes too warm, but turn 
down the heating instead. And ensure that heating is 
shut off at night when it’s not needed. 


One of the best ways to save petrol is to restrict 
speed. In feet, in the average car, petrol consumption 
at 35 mph may be half that at 65 mph. So a self-imposed 
speed limit of 50 mph will save a lot of fuel. 


Racing starts and sudden braking use up extra fuel. It 
^ u .makes sense at all times to use the accelerator as 
gently as possible and to brake smoothly, too. 
^ It also makes better driving sense! 




Its a good idea to offer a lift to a friend or 
neighbour. Maybe organise a rota or pool in 
your neighbourhood or where you work. 



Is that light really necessaryPThe truth is that one 
less 100 watt light bulb burning in each house saves the 
^ output of a large power station. And every appliance 
— left on or used wastefully adds to the national 
" shortage. 



Cut down weekend motoring wherever you can. 
For example, most of us really don’t need to drive 
on Sundays. The saving in petrol would be 
enormous. 


CUT FUEL CONSUNffTON NOW. 


Issued by the Department of -Trade and Industry for HJvl. Government 
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APPOINTMENTS 


Institutional 

Salesman 


Assistant 


tothe 

Company Secretary 


There is a vacancy in our equity 
institutional'department for an 
experienced salesman. 


He should have at {east five years 
experience of either stockbroking 
or. working in the investment 
department of a major institution . 


The salary will be fully competitive. 


Reply in confidence to: 
M. S. Evans 
La mg & Cruickshank 
Tower Block 
The Stock Exchange 
E.C.2. 


. An Assistant is required for the Company Secretary's 
Office of The Delta Metal Co. Ltd. in London, the 
headquarters of a major Group of Companies in Building 
Products, Electrical Equipment Engineering Components 
and non-ferrous metals; 

Duties will cover a wide range of secretarial, statutory, 
pensions and insurance matters. 

Applications are invited from law graduates or Chartered 
Secretaries. Age preferably 30-35, and experience of the 
.duties of a Company Secretary necessary. Salary will be 
negotiable. 


Please apply in writing giving details of education, 
qualifications and previous experience to • 

. The Secretary, 

The Delta Metal Co. Ltd. 

1 Kingsway, WC2B 6XF 


Building Products 
Engineering Components 



Electrical Equipment 
No nr Ferrous Metals 


Financial 


Controller 


West London 
c. £7,000 + Car 


My client-part of a large, diverse andhigbly 
successful group -is one of the leading Companies in 
the UJC enErtainmeiit/leisure industry. 

With anactive policy of growth through acquisition 
and consolidations they axe currently seeking an 
exceptional man to act as Financial Controller. 

Reportii^ direct to the Managing Director, his 
sphere of activities will encompass new business 
negotiations, formulation of financial policies, control 
systems and budgets, and management responsibilities 
for all personnel within his function. 

This is an outstanding assignment. 

To meet the challenge, the successful candidate will 
undoubtedly need to be a Chartered Accountant of not 
less than 30 years ofage, with considerable experience 
gained at senior management level in a c omm e r cial 
environment. He also must of conrsebe self-motivated 

and be capable of making a significant cnrlriTyrrinji To 

the Company's continual success. 

Ifyoufeel you can honestly meet these requirements, 
write immediately in stria confidence to : 

Barry Tarvner, 

Managing Director, 

Resources Recruiting Limited, 

2 Bedford Row, 

London WCiR 4BU. . 


V' 


- Please indicate in a covering letter any companies that 
your reply should not be forwarded to. 


Contracts Director 

Planning and Architectural Partnership 


The services offered by this multi-discipline partnership range over the whole field of 
environmental planning, architectural design, residential building; and public works.*. 
Projects currently under design or construction in this coantry and overseas, for the 
control and supervision of which the partnership is responsible, exceed £7 5m. in* value. It is 
the contract director's job to see that projects are progressed and completed on thna and 
that the partnership's professional responsibilities are fiilly and properly discharged. 
Engineers, architects, surveyors or those otherwise relevantly qualified, who have a 
minimum of 15 years' successful experience matching this task are invited to describe this 
together with a brief personal history when writing- in confidence -to 
D. S. A. E. Jessop reference R28313. .. . . 

about £7000 


El 


Management 

Consultants in 17 Stratton Street London, W1X6DB. 

Human Resources Q Birmingham □ Glasgow □ Manchester 


Charles Barker Recruitment 


th e oar Con fidential Reply Service try sending is fall career details and Gating on a 
, separate sheet any companies to whom we should not forward your reply. 

the reference number on your envelope and send ft. to 
onr London office, 30 Farringdon Street, 

London EC4A4EA. 


Personnel Officer 


(Administration) 


A leading Merchant Bank In the City of London requires a rftan r aged 
24-29, to join a small but very active Administration Department. His 
responsibilities will include:— 


■ the maintenance and Improvement of personnel records systems. 

■ assisting with salary administration matters. 

■ the operation of staff benefit schemes. 

Ideally, applicants should have had previous personnel experience in a 
financial environment Excellent starting salary and fringe benefits are 
offered. Reference 4509 


FOREIGN EXCHANGE DEALING 


mm 

PRODUCTION 


Bmll 




£7,000 PLUS CAR 



This is a new appointment in this progressive 
Company employing 750 people manufacturing 
Lathes. 

Applicants should already be holding senior 
appointments in Production Engineering. 

Knowledge of the Machine Tool Industry will be 
considered an advantage. 

Age: 30-45 years. ■ 

All applications will be treated in the strictest 
confidence by the Chairman and Managing Director. 
Write, marking envelope PDFT: 

Ian Smith, 

DEAN SMITH & GRACE LTD., 

P.O. Box 15, ■ 

Keighley. 

Yorkshire BD21 4PG. 


y 


A senior foreign exchange dealer is required by the London branch of a 
major New York bank which is expanding its overseas business. The branch 
has a medium sized dealing room, and is trading actively in the main currencies 
in exchange and deposits. • 

Applicants, aged 28-35, should have had several years active experience In the 
foreign exchange market, and be prepared to accept responsibility in the 
proposed expansion activities. Salary is subject to negotiation up to a high 
four-figure level; additionally, there are attractive fringe benefits Including 
house loan scheme. Private Patients’ Plan, non-contributory pension etc. 


In the first instance and in the strictest confidence, 
please telephone Peter J. Taylor on 01-623 5051. 

•JONATHAN WREN S, CO LTD. BANKING APPOINTMENTS 
THE WHITE MOUSE, IS FISH STREET HILL, LONDON EC3R EBP 



Pacific-New Hebrides 


A consortium of major international banks wishes 
to appoint a Chief Executive for a new Trust Company 
nQWoangestabtished.iniheNe 10 Hebrides.The 
islands are rapidly becoming an important 
intemationaitaxfree financial cen train the Pacific ; 
region-The scope for business development, therefore, 
is very substantial. 


Although hosed in the. New Hebrides, reporting 
direct to theBoard in A ttstralia, the Chief Executive 
. zoillbenwotoed in extensive travel to majorbusiness 
centres throughout the world. 


Theman appointed wiUpossessafirsiclass 
knowledge of investment management, themoney 
market, and international aspects of tax laws and 
company law. He will already have built up a broad . 
range of international financial ephtads and will, have 
a proven record of successful business development. 
The position calls far initiative and a highleoelof 
personal responsibility. 


Ageisnotadeciding factor , ; butfhereisa 
preference for amort in the 30-40 age bracket • • 1 
Can didaies must be English speakmg and £ 



Corporate Planning 

City 

£ 5,000 + 


A major financial group with diversified business interests in the UXand oversees, established its 
central planning department two years ago. The department has responsibility for developing 
planning at corporate and divisional levels, from initial definition of objectives to final monitoring 
and review of the various plans. Expansion of tire planning activity creates this further appointment 
at group headquarters in the City, for a planner around 30 with a professional or graduate training In 
a numerate discipline. Candidates should be thoroughly conversant with planning method&logy and 
related techniques— particularly in financial analysis and forecasting— md must demonstrate the 
abiRty'to produce cogent and concise reports for lop 'management A key requirement is solid 
forward 'planning experience .In a large, multi-product enterprise/ preferably with 'an international 
dimension. Remuneration wiH be negotiable around £5,000 with a comprehensive range of benefits 
including house loans at prefere n t ia l rates. (Personnel Services: Ref. MV26/4824/FT) 


The identity of cafidMatas win not be revealed to our client without prior permission given during 
a confidential discussion. Phase send brief career details, quoting reference number to the address 
beiow.-or write for an application form and advise us if you have recently made any briar 
applications. 



PA Management Consultants Limited, 
Pers on n el Services Division, Hyde Park House,. 
Knightsfaridge, London SW1X7LE . 


Managing Director 

Light Engineering 


to lead the development ofan engineering company which is part of a publicgroup 
and has a turnover approaching film. in batch produced components and 
instruments. The man appointed will have an autonomous, profit accountable role: 
his key tasks will be to complete the establishment of the company on its recently 
opened site and to improve its business performance. Probably qualified engineers, 
candidates must have demonstrably successful general management records within 
the light engineering field; ideally these should indude prodnet/market innovations. 
Car; pension; re-location assistance to pleasant South Wales area. Please write — in 
confidence— stating how each requirement is met to G. E. Howard reference BJ29181. 


around £8000 


m 


Management 

Consultants in 17 Stratton Street London, W1X 6DB. 

Human Resources D BIRMINGHAM D GLASGOW a MANCHESTER 


ESTATE AGENCY 


Chattels Auctioneer and Valuer 
repaired by Sovth Coast Institute 
Arm. Applicant* (preferably «e 30 
to 40 > most be Fully acquaint**! wKb - 
rostrum and Catalogue work. TWi 
ft a senior well-paid appointment and 
only applicants of high calibre and 
wide experience shook! apply. Write 
with full details t o: — 

Box TJ874. Financial Times, 

10. Cannon Street. EC4P 46Y. 


AN EXCEPTIONAL OPPORTUNITY 


A Swiss company now established in the United Kingdom 
aod well-known for its precision engineering products 
is seeking a future production director and a future 
marketing director. In both cases the opportunity is for 
a young man. probably between 33 and 3T, who is 
prepared to study the business for two years before 
taking oa heavy responsibility. 

The production man must have a good engineering 
degree, production experience aod have proved himself in 
the industrial relations field. The commercial man will 
have a university education, preferably an economies or 
business studies degree, sales experience coupled with 
business flair and an ability - to get on with people. 

Both must be good administrators. 


TECHNOLOGY INDUSTRY 
PROGRAMME MANAGER 


Established multi-national Market Research and 
Consulting Firm seeks European based programme manager 
for new service for the investor in technologically related 
.worldwide companies. 

Experience desirable in sales/service of institutional 
investor accounts, and knowledge of Computer and Office 
Equipment/Technology Industry Companies essential. 

English -and French speaking- capabilities for written 
and verbal communication important as is direct sales 
experience and willingness to travel. ... 

Research support provided by worldwide information 
collection network and established client acceptance in 
major financial circles. 

Compensation scheme arranged to reward performance. 

Reply with full' resume. with compensation experience 
to Box T.2S77, Financial Tiroes, 10. Cannon Street, EC4P 4BY. 


SALES EXECUTIVE 


These two positions offer exceptional openings for men 
with the right background and a generous salary will be 
aaid. If you have the right qualifications please write giving 
brief curriculum vitae to: The Chairman. Box T.2S02, 
Financial Times, 10, Cannon Street, EC4P 4BY.. 


Maturity, management background and successful sales 
experience are assets for an indivdual seeking an interesting 
and challenging opportunity for outstanding earnings. 

The person we seek' is a professional with stature, integrity, 
and a successful record at high earnings levels. ' Compensation 
based on guarantee against unlimited commissions. Inter- 
national management consulting firm's London office. 


Coffee Marketing Manager 


We require a keen and skilful man for 
employment in a producing country. The 
successful applicant will be well versed in shipping 
documentation, and international banking and 
exchange procedures and will preferably have had 
experience in the green coffee trade. 


Conditions will include provision for paid annual 
leave with fares to place of recruitment, a rent 
free house and other usual expatriate benefits. 
Cool pleasant climate and good social conditions. 
Tjie company is British owned and operated. 


Interviews will be arranged in London for late 
November and employment would commence in 
January, 1974. Write with fall particulars to Box 
No. W.1242, Reynell Recruitment, 88/90 Chancery 
Lane, London WC2 A 1HF. 


CONSTRUCTION CLAIMS 
LIAISON OFFICER 


Up to £4,083 per annum, 
plus car allowance. 


CROYDON 


Application forms .may be obtained from the Director of Develop- 
ment, London Borough of Croydon, Tabemer House, Park Lane, 
Croydon, CR9 IJT, or telephone 01-686 4433, .ext. 2596. 

Closing date I2th December, 1973., 


APPOINTMENTS WANTED 


STOCKBROKERS 


Send resume in confidence to Chusid, 213 Oxford St., London 
WlR 1AH. 


A small group of Members would like to find a 
London firm which will provide them with a sound 
base which they can develop together with the 
existing partners into a compact international 
stockbroking company. 

Please reply to Box T.2880, Financial Times, 10, 
Cannon Street, EC4P 4BY. In the strictest con- 
fidence. 


a business P 


The London Borough of Croydon has air extensive building pro- 
gramme involving many simultaneous major and minor contr a ct s . 
These projects are designed and supervised by the Architectural 
Division of the Department. of Development. ' 

A senior liaison assistant is required to investigate, negotiate and 
report at top level in the Directorate to achieve' the settlement 
of claim either by the Council or by Contractors arising 'under 
the Standard Form of Building Contract. The work will indude 
dose consultation with the Corporation's legal service, to analyse 
and prepare aitemative courses of action. Applicants must havo . 
had considerable contract experience and be .thoroughly con- 
versant with the operation of this form of contract. 

In an approved case assistance would be given with temporary 
housing accommodation and a grant paid "towards removal and 
lodging expenses. 


BUSINESS MAN 

Swiss, Doctor ol Economics, Brine 
jftmnd. managerial responslbtntiei at 


HQ ol mulUnatiaMl orouD. wishes to 
establish himself beginning 1974 u» 
La uianne- Geneva area- can prove 
excellent achievements in high-level 


negotiations and in wiring general 
management, administration and bnin- 


■nanaoamem, administration and 'fa nan- 
da I problems tor tame and medium, 
sized International group* In several 
industrial and trade activities- Top 
refer e n ces. French. German. English. 
Spanish. Seeks contacts ;!n view of 
actho re pr ese n tation Of Unrests, 
creation and development at Inter- 
national bialm&s. Write tai. TjWS . 
Financial Times, 10. Cannon Street, 
EC4P 48Y. 


CLUBS 


EVE. Regent St root. 2M 5007. Air eond. 
Lavish Spectacular. “ Lib and Let Lib.” 
EM. lee-.’ Cocktail. Dinner. Who, Branrfr 
end Coffee £6.93 or a la carte. 


AS THE CHIEF EXECUTIVE 
of an established engineering coupmy 
with 1 high growth record — artd as a 
him whoa company loyalty Includes 
only one change irv the last 30 yew* 
am looking for the opportunity 
CO join forces wia a leading nsnufac- 
-enrer and/or marketing team connec- 
ted with high grade erginwring 
products. Searching for a new etal- 
lenge to which I can rise tin die 
stTBtgth. of my experience. Tfeft'fe- 
ciudes the following; • bl-ltogs*^ 
Englnn/Gennan. Chartered Engine*^ 
on usually wide techn ical and'.coaptrT- 
azl experience: outstanding ' - and 
prawn world -wide marketing - record 
{ including Eastern Bloc eowitriw-fc 
resultant world- wide c on tacts,'' dot- 
sanding and proven alone for 1 tojf 
level negotiations: flair for hwpntit 
In developing new products 
markets. If you are. 
i n terest e d please write w .- ..t 


21, Alton Road. Croydon, limy 
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EDITED BY 
JOHN TR AFFORD 


Roy Levine discusses the merger of the FCI and ICFC 

The small firm will gain 


nnin 


\ CREDIT squeezes is just become shareholders In FFI and 
a the corner, small and the Bank of England will 
iu in -sized firms can always Increase Its proportion from 3.3 
? Industrial and Com- to 15 per cent 
- £“ ce Corporation Although the merger has been' 

L.) for money and pay J per mooted for the past seven years 
above the minimum lending (when the now defunct IRC 

challenged FCTs efficacy) the 
le proposed merger- with the actual event, in the form of offer 
ace Corporation for Industry documents earlier This month, 
.1 will generate up to £S5m. has almost gone unnoticed. Yet, 
money through an effective even apart from the £5 00m. 
'■* “*?M e . of £17.1m. and gear- resources of the combined group. 
- -That is more than twice the merger -is Important at a 
current rate of ICFC leading time when enormous capital 
annum. appetites have been created by 

course, not all that’ money exploration for gas .in the North 
go to small companies- which Sea, economic expansion, the 
unt for one- fifth of.GNP and need to regenerate, -depressed 
loy more people than the areas, and participation in EEC 
ic sector. The merger will ventures, 
a second breath to FCI 'Characteristic of the slow- 
slnce jts formation along footed .ICFC /FCI institutions, 
ICFC in 1945 as part- of expansion -plans : have' not yet 
post-war reconstruction, has been - worked out and detailed 
catrated on the bigger fish, policies will only be tiy arirad 
larehoiders in FCI dre insti- out once FFI has a Board of 
• ons like investment trusts directors. ' 
insurance companies 
Jugh roost -of: jts '• cash . r\ _ ’ • 
ureas have been raised- with l iCCISlO TlS 
clearing banks. Jts-aim af 

r tune was to act in the For the -..moment; • Sir 
•.-"anal interest by providing Humphrey Mynors will stand 
: ; Is for industry when money down, as chairman -of FCI and 
d not be raised from Lord Sheffield, present chair- 
. nary market sources. It has man of ICFC, will take his seat 
restricted its investments and become chairman of FFL 
a small number of large But, being 69, he is due to retire* 
parties but has not been next year and at this time there 
■active recently. is no obvious successor. 

•FC. on the other hand, was Meanwhile, urgent decisions 
__ -Jed by the clearing banks to will need to be taken about how 
-■iajJJde long-term finance for to split the cake, how to define 
** ana raediuib-sized com- FCTs new role and how tef fem- 
ies. Most of its " resources -force lCFCs : role in the : wall 
^ been raised in the money company sector. If these deci- 
J^kets. -> sioos are taken quickly and 

iljae proposed merger will definitively, perhaps the groups 
Me a two-tier structure as .can at last earn real jjersonaii- 
vn in the table: A hew ties. The two groups have 
ling company. Finance for seldom been in the limelight and. 
is try (FFI) will acquire all since neither is solely profit- 
shares in ICFC and FCI orientated, their roles are often 
ch will each remain intact, misunderstood. 

institutional investors in At this stage, the merger has 
. will be paid out ia cash more implications for FCI than 
le ICFC shareholders . will for ICFC, which will carry on as 


-before- FCTs role will be 
enlarged in three ways: a private 
company seeking over film, from 
ICFC which would . normally be 
turned away will now be put on 
to FCI; FCI will become involved 
in financing large capital projects 
in the North Sea oil exploration; 
it will also expand its role in 
Europe- by participating in 
syndicates; and, finally, it could 
become one of the main vehicles 
for Industrial expansion in 
depressed areas in Britain. 

To some extent ICFC fills a 
gap in providing . long-term 
finance for expansion of small 
and medium-sized companies in 
the XJJC' where, unlike many 
Continental countries, the capital 
market is geared to securing the 
best returns for investors rather 
than giving priority to industry’s^ 
capital needs. 

Although the clearing banks 
are becoming more interested in 
providing long-term money for 
small companies and hence in 
competition with ICFC the Cor- 
poration has such a bead start 
that its market position is 
secure. Even the merchant banks, 
whose equity financing is often 
geared to ultimate public listing 
of their clients, pale into insig- 
nificance. The number of invest-' 
meats held by the Corporation 
is over 2^300 and the nearest 
competitor is Charterhouse De- 
velopment with only 50 invest- 
ments. 

About half of the Corporation's- 
new business comes from exist- 
ing customers, although accord- 
ing to -the general manage^ ~Paul 
Hildesley, this will become less 
important in the future. 

The main source of new busi- 
ness is auditors who are often 
knowledgeable about ' their 
clients’ fjnanrdal needs and have 
some awareness of I CFO’s ser- 
vices. The Corporation’s 19 
branches scout around, too, and 
there is some co-operation with 
the clearing banks at this level 
When ICFC assesses the need of 


a potential customer as overdraft 
financing they will refer the ease 
to a bank. The reverse is true 
when a bank is reluctant to lend 
a small company long-term 
money. 

The difference in criteria often 
arises from the risks involved for 
the Corporation - often deals 
In fairly high-risk invest- 
ments. Its subsidiary. Technical 
Development Capital, Is one 
instance of that since it is 
primarily involved in providing 
capital for high technology com- 
panies. 

The Corporation has increas- 
ingly been diversifying its activi- 
ties and aims now to present a 
“ one-stop ” service for small 
companies. The diversification — 
which includes management 
consultancy through ICFC- 
Niunas — has been in response to 
client needs rather than a 
deliberate policy. These ancillary 
services are not necessarily 
profit centres hot, in most cases, 
are expected to keep their heads 
above water. 

‘Super-currency’ 

It is arguable whether that 
stance affects the quality of 
service and degree of resources 
in the group. Its staff of 180 
represents a work load of 
£900,000 per person and, even 
though it has plans to increase 
its staff by 24 a year, it is 
patently - not in a position to 
provide continual -in-depth 
services. 

If you are running - a small 
company and are in a hurry to 
grab “ super-currency " in the 
form of a public offering of 
shares, merchant banks can 
probably help you better. Only 
about a quarter of ICFCs 
advances have been for equity 
participation and it is not really- 
interested in nursing companies 
to the Stock Exchange. 


That is the business of its 
corporate finance branch which 
is divorced from its lending 
operations. ICFC is again dif- 
ferent from most merchant banks 
in that it very 'rarely appoints 
nominee directors or takes an 
active - part in ' management 
although the ancillary services — 
staffed by more than 600 people 
—are sometimes called upon. 

Of course, the Corporation will 
argue that as a lender to private 
industry its main advantage is 
providing money -at fixed rates 
over long periods, thus giving 
companies the opportunity to 
plan expansion more predictably. 
That kind of. service on its own 
might not require any back-up 
activity. Even though a com- 
pany's historic rate of return on 
capital may not match the -Cor- 
poration's 13 per cent, plus 
interest charge, the return on 
new investment can comfortably 
exceed that. The current high 
cost of money is not affecting 
existing clients.- 

Most of the loans are issued for 
expansion and the figures show 
that 63 per cent, of funds 
supplied between 1968-70 were 
used to buy fixed assets or work-' 
ing capital. That also indicates 
ICFCs view (which contradicts 
the folklore) that lack of finance 
at crucial periods is not the main 
reason for failure of small com- 
panies. Rather, lack of planning' 
or marketing and insufficient 
awareness of bow inflation eats 
into working capital- are espoused 
by Gerry Richardson, -managing 
director of ICFC-Numas. He 
would like to see the official 
adoption of inflation accounting 
along with necessary fiscal 
changes. 

The 25 per cent of serious 
approaches rejected by the 
Corporation are usually on the 
grtmnds of lack of faith in a 
product or company. There are 
no set rules bur among the 



POST-MERGER STRUCTURE 

FINANCE FOR INDUSTRY (FFJ.) 

Issued capital £Mm. | . Shareholders! 

Bank of England 
Bank of Scotland 
Barclays Bank Limited 
Lloyds Bank Limited 
Midland Bank Limited 
Clydesdale Bank Limited 

National & Com. Banking Gp. 

The Royal Bank of Scotland Ltd. 
Williams ft Glyn’s Bank Limited 

National Westminster Bank Ltd. 
Coutts ft Co. _ 


-Lord Sheffield, chairman LCJF.C. 


I roo% 

Industrial and Commercial . 
Finance Coronation ( LCJF.C.) 

I ioo% 


% 

15.02 

3.12 

18JB6 

13.70 


15.13 

1.85 1&Q3 


7J58 



23.69 


100 no 


100% J 

for Industry (F.CJ.) 
finance Corporation - 


LCF.C. Leasing 
I.CF.C.-Numas 
l.CLF.C. Communication 
’LCF.C. Training 
LCF.C Computer Group 
Industrial Mergers Ltd. 

Technical Development Capita] Ltd. 
Ship Mortgage finance Company 

Other activities indude! 

Property and development 
Corporate finance 
Shipowners 

■ Portfolio-investment — 
Manufacturing and engineering 



Sir Humphrey Mynors, chairman F.CI. 


aspects examined . are manage- 
ment succession, market research 
and financial record. 

To help clients, ICFC goes out 
of its way - to prepare financial 
reports to establish the need for 
additional capital The average 
loan has risen over the past 10 
years from £50,000 to £75,000. 
One of the changes or. policy 
resulting from the merger will 
he to double the upper parameter 
to £lm. In 1945 it was £200400. 

Only about 10 per cent of 
loans permit repayment albeit 
with a penalty. Obviously repay- 
ments will be higher when rates 


fall below ICFCs historic rates 
and the anomaly of its lending 
operation, is that it thrives on 
times -of- tight money' and grows 
slower when money is easy and 
rates low. This tends to the con- 
clusion that companies approach 
ICFC as a last resort 
It seems to have *a good idea 
about what- its market is and 
what penetration it has achieved 
within various definitions of what 
constitutes a “Small'” company 
which should enable it to make 
effective use of its new funds. 
- FCTs net tangible assets of 
£16m. added to ICFCs £62.7m. 


and an additional £17.1m. by way 
of rights issue will produce some 
£96m. To date FCI has loans 
and investments of £62m. and 
ICFC £160m. -— of the total 
1222m., £180ra. is borrowed, 
mainly in the money markets. 
Ultimately, FFI will have bor- 
rowing powers of £400m. on 
equity of near £100m. 

' That would seem sufficient for 
some years to support the growth' 
rate and stop ICFC going to the 
money market as it intended 
next spring — but just how much 
will be channelled through FCI 
remains to be seen. 


3UR BUSINESS PROBLEMS 


BY OUR LEGAL STAFF 


Capital gains and income tax 


m in dispute with the Inland 
•renue over a capital loss T 
■e suffered in -connection with 
Mersey Docks holding and am 
>ealing to the Commissioners. 
e tax office informs me that 
ns doe to me In respect of 
layment of tax deducted from 
ler interest payments are 
one retained pemUngu. settle- 
m/M of this. . As, L understand 
rital gains tax and income tax 
t entirely separate, has the 
ipeetor the right to withhold 
ymenl? 

Hie Inland Revenue have not 
accepted that claims may be 
de under section 23(4) of the 
lance Act, 1965, that shares in 
racy Docks and Barbour Com- 
iy are valueless, 
rhere does not seem to be any 
*cific statutory authority for 
* Inland Revenue withholding 
income tax repayment be- 
isc of an alleged capital gains 
: liability— and fa your case, 
course, no liability at present 
sts as the Commissioners have 
; yet determined your appeal, 
wever, a legal action to force 


the Inland Revenue to prepay so, if you already, pay “unpro- 
would be time consuming, and tected " interest of more than 
Costly. this amount, the whole of the 

• ' interest paid to the lif e assurance 

Tax relief on a loan ~ wi,,bcbo “ R 

I have thc opportunity of borrow- 
ing money on my life assurance 
policy «t an advantageous^ rate 
from the particular life 


insurance company hut the terms 
would afloW that the loan mayhc 
repaid In whole or in part at any 
time during the currency of the 
policy.. 

If 1 use this loan as a general 
fluctuating level loan facility and 
not as a whole for any fixed 
period, will It qualify for tax 
relief? 

The interest paid to the life 
assurance company on the loan 
will qualify for tax relief, sub- 
ject to ithe disallowance of the 
first £35 each year if the interest 
is not “protected” interest 
which, boadly speaking, is in- 
terest on loans for the purchase 
or improvement of land or build- 
ings. 

Only £35 in total is disallowed 


No effective sanction 

“At the last A?»HK of a small 
-^private company, 1 moved- an 
amendment to the resolution con- 
cerning the adoption of the 
accounts. The chairman ruled 
my motion ont of -order on the 
grounds that due notice of the 
amendment had. not been given 
to all members of the company. 
I understand this ruling' of the 
chairman was incorrect, 'and that 
this renders the basic motion a 
nullity. What action should I 
take In the circumstances? 

Your position now is that you 
can litigate to have the minutes 
of the company meeting amended 
if you think this is worth *the 
very considerable risk In costs. 
In that case - you should consult 
: a solicitor. Otherwise .you can 
move the resolution at the next 
meeting after giving notice of it 
so as to disentitle the chairman 
from taking the same bad point 
again. The main problem is that 
there is no effective sanction to 
cover the situation which now 
obtains. 

Gains tax exemption 

If two ot os sell for £L50O an 
antique burean4jookcase, -which 
we Inherited jointly, will the 
exemption for tangible moveable 
property disposed of for less than 
£1,000 apply to each of our shares 
so that each is exempt' from 
capital gains tax ? 

We think not because the 
I tetri elation is so worded that If 


only an interest In such property 
is sold the part undisposed of 
has to be valued and taken into 
account in determining whether 
the £U®0 limit Is exceeded so it 
certainly seems that this exemp- 
tion will not apply in your case. 

However, if a yacht for 
example (or an interest -or share 
in a yacht) vps disposed of -any 
gain would probably be exempt 
under Finance Act 1968, schedule 
12, paragraph 1 (which applies 
to the disposal of certain tangible 
moveable assets with a -predict- 
able life of less than 50 years) 
whatever the amount, of the pro- 
ceeds. ... 

Vat and overseas J 


Vo legal responsibility con be 
accepted by the Financial Times 
for the answers given in these 
columns. All inquiries will be 
answered by post os soon as 
possible. No charge is made for 
this service except hi relation to 
investment matters. 

w 

We understand that Customs 
and Excise -do not - regard 
solicitors and surveyors as 
agents, but the position is not 
too dear as regards estate agents 
and it could welL. be that their, 
commission should be zero-rated 
in the circumstances mentioned. 


Management News 


• THE London Chamber of Com- 
merce and Industry is to start a 
series of training courses for 
export administration staff. The 
programme will consist of four 
linked courses designed to- pro- 
vide export knowledge for all 
levels of management 
The Chamber says that one of 
the main reasons for starting the 
scheme now is the acute shortage 
of clerical staff in London and 
the South East which is hitting 


many firms involved in exporting. 
This shortage is placing a pre- 
mium on trained staff conversant 
with exporting and shipping 
practices, banking procedures, 
customs requirements, coupled 
with the constantly changing 
trends in export documentation. 

The first course. Starting in 
Export, is a. one-day course for 
new staff in exporting and ship- 
ping; the second. Delivery and 
Payment (two days), is for more 


experienced staff; the third, EECl 
Procedure and Documentation 
(one day), will provide informa- 
tion on EEC practices; and the 
fourth. Export Office Produc- 
tivity, Paperwork and Profit (two 
days), is for export or shipping 
managers. 

All the courses are limited to 
16 students, will be held at the 
London Chamber and wilt be 
conducted by professional tutors. 
They are being administered by 
Mr. Bernard Goodyear,. Head of 
the -Chamber's Export ■ Services 
Department The courses will 
also be available for in-house 
training schemes. 


resident 


As a non-resident in the UX 
1 have been adVised by my 
stockbroker that I am not liable 
to pay VAT “on his commission, 
fees, and 'In certain cases on 
claims for reimbursement of 
expenses incurred by (him) on 
(my) behalf,” 1 am told by my 
solicitors that “ all solicitors and 
estates agents fees are charge- 
able with VAT notwithstanding 
that the person on whose behalf 
(work) has been carried out is 
non-existent In the United 
Kingdom.” Is this correct? 

The question of whether zero- 
rating applies to services 
supplied iu the U.K. to an over- 
seas .resident depends, if the 
services are" also used in the 
U.K. as in your case, on the 
relationship between the parties 
If the relationship is that of 
U.K. agent to overseas principal 
then any services supplied by 
the agents • are zero-rated 
(Finance Act, 1972, schedule 4, 
group 9, item IV 




LISTER &CO LIMITED 

Mr. I. E, Kornberg on 
broad base for further growth 

The yiahty- fourth Annual. General Meeting erf 
Lister & Co. 'Limited Was held on Tuesday, November 
LOm at Bradford. Mr. I-. E. Kornbarg. Urn Chauman, 
presided. The following is an extract from the Accounts 
and his circulaicd statement 

year. A total net dividend of 9.8% is recommended. 

. During recent years, .our policy has bem directed 
■towards the technical development of pro^ction and toe 
continuous improvement jrf production emmeney. can- 
Unuinei and expanding tins policy, we J**ve embarked 
upona considerable programme of installation of new 
machinery. AU aspects of our activibes m ammung mid 
wmvteg, ^knitting. ^dyeing and finishing, will benefit from 
: the increased efficiency erf oi* production. 

The mam subsidiary companies, Mutual Mills, Fielding 
ft Johnson, and Joseph Hoyle, have afl made valued onm- 
buttons to the Company's progress. They are making con- 
aiderable inveatmentin new equipment for new techniques, 
many of which have been evolved within the Croup. 

ing the potential value of the Company s properties. 

Alter almost thirty years of d&jfcajKl t C S; 

nanv Mr. Wilfred Asquith decided to step down as joml 
jvianaging Director as from 31st Marrto. 

Board ina consultative capacity and we hope to have the bene- 
fit of his advice- for many years to come- 

EtfSSSSZ 

-to the interests of your Company. 



goes on alongside the glitt er 
and esprit of Sloaoe Street’s 


There’s The FixxKh -Chamber 
of Commerce, Banco de Bilbao, 
Chase Manhattan, and Coutts. 
And the Rothrand Bentley 
showrooms— when you’ve 
* driven that bargain with 
accustomed success. 

But don’t neglect the inner man. 
At the Rm Room in The 
Carlton Tower you’ll find the 
best roast beef is England. 
Let Nick Bondonno lead you- 
to as moch “Roast Rib of 
Scotch Aberdeen Angus" 
as your spirit craves. 

THER^BRQOM 

THE 

0W30K 

TDWE^ 

CadoganPlacc, London SAF.x. 

- Td;oz-«|} J41X. 


"I flewKLM over the Pole to Tokyo. 

Super wide-comfbrt DClO’s and the KLM service 

me there 
Without any fuss. 

Without any bother,” 


Flying to the Far East via the Amsterdam 
Gateway makes for easy, travelling. Changing 
planes becomes a pleasure. Computerised 
check-in desks, mobile aerobridges and moving 
sidewalks are all on-the-spot to speed you on 
your onward flight- Your luggage is transferred 
efficiently for you- So there’s no need for rush 
and hurry. And there’s time to call in on the 
famous Tax Free Self Service Shopping Centre. 

Whether you fly direct over the Pole to 
Tokyo or use the S.E.. Asia route, KLM offers 
the most up-to-date jet aircraft combination on 
the Far East routes. 

The wide spaciousness of the luxurious 
DClO’s and 747B’s gives you gec-up-and-move- 
around comfort. 

- KLM’s frequency of 

24 weekly flights (three Pole 
vaulting to Tokyo) covers the 
principal cities in the East. 
Through connections 
r from London, Manchester 
f- or Glasgow via Amsterdam. 



That’s what makes flying 
KLM through the Amsterdam Gateway 
your first choice. The advantages are 
many and- something very new has been 
added,. It’ s a scheme called STAY ON THE 
HOUSE run by Tourist Associations of 
Holland. Your overnight stay with choice of 
hotel, and many attractive gifts all paid for. 
Plus special car hire concessions. The Stay on 
the House scheme is certainly worth asking 
about. 

For information and reservations call your 
Travel Agents or any KLM office: 

London-01-568 9144, Birmingham 021-643 5741, 
Manchester 061-834 9194, Glasgow 041-248 3677. 




L 


*a business-like airline for business-like people* 
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The 


issues 


THE GOVERNMENT’S belated of a sort which it either cannot 
decision to acknowledge the take or ought not to take, and storage tanks -ana -rushed to pre- 
danger of an oil shortage by which public opinion would be P ai ! e f° r shortages and possible 
ordering a general reduction unlikely to tolerate. ra x, on ^ n f,' • 

in deliveries provides an The closer co-ordination of *“ companies have been 
Opportunity for examining the policy between the main oil In the same way, of 

action taken by the Middle importing countries through the course. But, never happy to see 
Eastern producers in a wider OECD, which will become desir- their reserves used up at a time 
context than the purely able if threats like those made wb ® n rbe worst of winter has 
domestic one. In this wider con- 10 Japan are carried through, stl Jj r ? be f f ced - even the most 
text, any tendency by the Gov- would serve a number a£ useful optimistic ou groups have been 
eminent to congratulate itself purposes if it were whole- pushing for some kind of action 
on the success of its diplomatic hearted and included, at least l ®. reduce the pressure on sup- 
efforts in securing a particularly implicitly, a genuine element of P liea case has been 

favoured position for this burden-sharing. This advantage mat * e even stronger by the un- 
country must lose much of its would be only partly lost if one ®*P®cted accidents ef refinery 
relevance. or two governments, for their P* ant breakdowns and the senes 

sms attsttSM swsaajsssfi^fi' 

prices, which could have been first pla_ce, it would enable the 




HE Government has finally '-i 
taken action to impose 
an across-the-board 10 
per cent, cut in oil. ‘deliveries 
and the industry,- -and even 
30 me Government officials, can r 
barely hide a deep sigh of relief. 

Over -the past few weeks- since 
the Arab cut-backs reached an 
unexpectedly stringent 25 per .?> ^ 
cent on September production, S'* 
oil companies have seen their v, 
loadings in - the Gulf reduced 
sharply and their stocks in the 
consumer countries fall even 
faster as customers have des- 
perately topped .up their own 


the economy and industry. Nor Government, on the ott 
will the cuts prevent a further hand, c-any . move to m< 
reduction in stocks. The total severe allocation, with its 
short-fall- in crude oil shipments evitable impact on the econon 
to the UJC. next month -Is ex- should be avoided at all coe 

• 9WJLIJC. uv i ci ** uiw i l UiUUOiA, ulu i 1 ^ ' " w;: _ arg^aBWB— — l Pected to 'be- about 15-20 per A bout- of severe cold weath 

1 - — - barely hide a deep sigh of relief. ifep^fc ^ S' lil B Eg MSffl iH- M ll «irti so the gap will still have with a consequent increase : 

1 rilPl Over -the past few weeks- since £ tfjjgpiM to be made up from storage, the rate of demand and the V 

1 0,1 B the Arab cut-backs reached an ill ff Hnl What the action' does- do is of stocks, or more drama 

™ unexpectedly stringent 25 per v? : stabilise the situation in part, industrial action in the min 

— - -- *“ at least, and give the Govern- might force its hand. Afurtt 

ment breathing space in .which round of Arab action agaii '' 
to decide what to do next How production certainly would." - 
ma<* breathing space the Gov- ^ the situation dc 

depends on a n^- deteriorate dramatically, t 

SF o£ «“■ SSt 6owim«t is likely to del 

the possibilities of an end to the ^ 1 oft rj s possib 

“JUJJT ■•’•“■tfthis.-dues entaflShTil ' 
elecmdty generation, of reducing stock levels to 

*“2* P 01111 whe « Britain would 

bility to tile energy patton, an vulnerable to any unexpect 
improvement m the refinery ln ^ distributic ' 

position of the country, which shi p p w ^ refining, and eV 
may be affecting as much as if it does leave therountryop 
400,000 bhjrels phr^dff or 20 S Vn ~ JwKST 
per ant of UJL output an end restoddng next y^. 
to the production cut-backs in . 

the Middle East, now amount- THe . discussion abo 

ing to some 30 per cent against *5® 011 pwjjton as far as 
November- expectations; and, affects the U.K also ignoresf 
finally but not least, the uhpre- ^dder implications of the Ar 
dictability of winter weather. oU embargoes and the^pri 
Unless a full restoration of Problems which are emerging 

Arab production is instituted Ume \ 2* 2? lCTe l 

within the nert month or so— praduction ent-hacks in- t 
and- this looks most unlikely at East are now begrant- 

this stage-then it is difficult to “ t hen- im pact on_ tl 
foreseeany dramatic relaxation ewDflmic growth of the UJ 

US* J M to employment Anything more for a reduction in Sunday ^Tn^d^Td^ 

Miaale roast, ana roe use of oil ! run out of oil altogether ^ c^omers wfii work in than- this would have a pro- motoring. • trial disputes in the fuel ^d_Gennany. However mm 



I t : 


. r 


expected to take place if not most effective use to be made .loeravw ^ 

expected id taxe pjace, it nor tho5p me-thnds nf renH«tsi] without action, some oil com- 

quite as quickly, even. without 01 tnose meinoos oi reprisal . j j— * — 


Individual garages Juie. been - left with the job of. deciding how to pass on the cuts: 
responses yesterday varied widely. 


supplies as a political weapon. fiee itself forced to employ, j 




. .... wwvMawB nu.« u. IIKU1- U1U hUUlU U4IC a. JillT U1UL uuug. U1<U uiajiui.cs U1 LUC 1US1 ~ 

The ^iroducers^ harin® "aTlasr In the second place, it would ) ^ end . . of . , , y ear> practice. gressively more severe effect on Only experience of the cuts industries and an easing of the rzJSl ♦«*! 

ine pruuucen*, nHvin 0 ar lasr — .. — .. nuor the mdustrv as r ^ .. “ . *i,» n ,^n trail ■ wwotHor — further cuts, it cannot fail to i 


ui' n ! 


themselves into a underline the differences of self- wlli \ e , ov ®f ,^ 1 . e industry as From the oil companies’ point output, with only the Govern- in operation will tell whether refinery problems would, how- j”??®!.* 
cartel arc in a position both to interest between individual oil a mi n i mum operating of view, the machinery is -fairly ment able to decide where the they will work easily or not ever, create a little more margin j ^ ^ anomic rece 

n pos,uop 10 - ’ ie levels on stocks of certain pro- we u-established and the options' priorities of production and First signs are that a ' n — — — ~ — 1 sion caused 


(vantage of soaring world and prevent the - — - -- . . , . . wcu-VbutUllbGCQ ■ am i LUC upuuiift pAividuca ui |IAV uuwuuu ouu r'»* IUT tP&rufi ouu xi ii is ail ciMvio uu« ’ natinne Thic iqct 

a for their oil and to re- Political running from being J ucts ^ /jKLSSPiftSh? reasonably clear. Following the expansion lay. Even with an cent reduction may well not Government to continue until » - . :» OT ,pSP^im ^noctS 
their ou tpu -4hose " effortlessly by extremists, been reached withm two months. declsion *J f ^ ^ Mtl ^ t0 aUocation 10 per cent below prove possible without Implies- the beginning of next year with- %****£? 

One company, Esso, had warned . rationing plans earlier last year’s demand, the ability tions for economic growth and out increasing the generallevel 

ail customors of its intentmn of SmpatoS^in of industry to absorb cuts is that the whole exemption -pro- of restriction oh oU deUveries! S 

place, by em- Seating deliveries at the -end uiT W ere Lked to nrSare not evenly distributed. There cedure may prove a lot more • - m c ? nc<fft ^ w 

nerve a«ei tnan any aitemanve. .-'tent to which UoMla^ ““Puter runs to enable, them “» some who could possibly troublesome than some have IJpfinArV - S ^ Ung ^ aS °^ the ^ d . 

But they, on the one hand, the interests of OECD members «■»«; '&* J *™' ™ to assess exactly what each ““age a bigger drop. There thought ■■■■■■ .■ ■ KeHneiy — — 

should bear in mind that their af e the sa™e ® n this issue and Gu^^ere acting to reduce re- tedjvid||al CUBtomer took are others who, because of the The major problem is growth. - _ - 

their opposed to those of the Soviet “57«®5rJSL 1I : t th A year and to calculate various growth in production over the Because the cuts are calculated- DFODlBlIlS 

rich! it would oblige, the major C5.“«E (5,10%^ If* or the seasonable nature ‘ conflimption, - , 


a 10 per tor erroi- and might enable the gw g «» ™ 
waii rant r- - » «_(wt to . other nations. This 


organised 

cartel arc in a oosition both to interest Between incuviauai ouif — T~ ZT’-Z . — If or view, tne macnmery is -rainy ment ante to aeaae wnnre xne uiey win war*, easuy ui iwu ever, create a utue more margin .. .. 

« f • ij nmriurvi-c ’ — *l.» I levels ’’ on stocks of certain pro- „ ^ .v s vrir^ ci«ra 0 n, B t o in nor *>,„ sion caused by the cil sltuatu 

take advantage of soaring world proaucers 

demand 
duce 

them, in particular, to whom 
oil in the ground is likely to Urgent effort 
prove a more worthwhile re- * n lb® third 

serve asset than any alternative. Phasising the extent^ „ ... — ^HNunw.™. » ann anr . - ^ ^ ^ consumir 

countries have been too divide 
among themselves and tc 
worried about the possibility c 

and that short-tern.' benefits oil-producing countries of the “ c ““" m." iTrtn of their trade, could not they willfall particularly heavilj What it could, and may well, confrontation with the pn 

of a sharp rise in the oil price Middle East to recognise that onl y prudent but urgently da vsfor th^e orders Under ^ ese circumstances, on companies experiencing rapid do -In the meantime, is to tune ducers to cooperate extenavel 

mav be offset bv the long-term they are unable to impose a needed. Now ttat it has final^ tov^rktSch fuU? toS the Government’s reluctance to growth at the moment If no the Allocations system more pre- with each other. As the cm 
effects of a drive to deveS unilateral solution of the Israel ““ e : go into the unknown admin is- exemptions are made, then the dsely by relieving the cuts sub- sumiag nations of the 0EC1 

alternative sources 
Their customers 
hand, as in any 


action will hit all 
enstomers, poor as well as 


Industrial 



are understandable . enough. 7 ^ax. If all the exemptions that them- where they affect less in this direction. 

What It has tried to do in the are included in the priority lists essential usages such as space But the actions of the pro' 
end is to reduce oil demand as are actually implemented, then heating and private motoring.- ducers are beginning to pt ,oV ‘ 
far as possible with the least the reduction may he much less Whether the Government , will towards the hard centre of c 
economic impact, cutting than Iff per cen.t Even if the go to the -next stage of cuts— stuner resistance. Last we 
industry deliveries by 10 per cent but °P companies charged with the including- petrol-, rationing— end's meeting of the major 


a cartel of producers is ex- Japan are at present helping to ’ oro inr 

plaiting its position excessively, thwart,’ can be secured only by SjL!? 4 w°“f sSS^mOTe 
must develop a common front agreement between the great l helieviIlg XbAl a 111111 
against them 
The cartel (as 

Iraq has already an own; 15 xar "<VU uib w.a. u me/ ■ + . Ind- foul *»•**, umnuiy, ““ uBuicuia MJ au j»w >ou. uiu -.-rr—*— » vr«»t,v- wv auu.uvuAac - yvuw, •)*«¥■"“& . — - “ — — — o — •— — V— 

from unshakeable. wish their own interests to be ownpany swcks m me lasciew ^ been t(? impose the allowing exceptions in various task -of examining appeals do. after that is very much a matter exporters displayed some mi 

safeguarded in such an agree- wee r s 3 d . a s , - 1110 cuts at whatever rate the vital sectors. manage to achieve a ’ balance of conjecture. In part, it that individual producers 1 

nil u .A»n/)» ment pamc buy ^? 11131 w 5JESSf « Government wanted. Its one It has neither the staff nor between the two, future growth depends on tile Cabinet's policy beginning to recognise this. \ 

un n tup on Co-ordination of policy, fin- ® ev ®” stra i n °° li ° lstru> 0X1011 major worry has been that the the experience to work out just (which is inextricably depen- towards lOflstocks. .Erom_tiie it-also showed that the ma; 

The threat to withhold oil ally, would help to avoid the * „ 1 ,?* ana - SP M1 S -fc ra Government might not have what the exceptions should be dent on energy) must be curbed, industry’s standpoint,; the influence of Saudi Aragia 

supplies selectively in further- dangers of a split inside the EarUer acUon mi&l1 ““ - 


:• F 

: * . . 

- 


taken the responsibility for the from the start So It has — with Customer stocks, which have smaller the run-down the better, still directed towards contini 


ance of a political objective Western alliance as a whole and ^ a y® cony^pceo ine puouc 01 tne thus leaving the the single exception of public been built up heavily in the last Most oil companies -work on a tion of the use. of the oil weap 

greatly strengthens the need for inside the E?C in particular. P° int wh ^ “ e covenimem nas companies with no other option transport— ordered a cut for few weeks at the expense of oil “ minimum operating level ” of until a full settlement is reach 

a common front of the main Such a split would have 30 sm fH I . arIy • g0 f under thfeir contractual obliga- everybody and then left it to company stocks, could help to about 40 days’ supplies In in the Middle East 

consuming countries. Anyone economic, financial and political across tLU now— that tne ou ^ to cut all their cus- discussions between, industries, cushion the first effects. But storage and dislike intensely Europe is simply not capab 
who doubts this need only note repercussions reaching far sltu ation was becoming ex- tomers evenly on a force the oil companies and the the problem he$e is that con* going below 50 days. This of providing this political sol 

the way in -which discrimination beyond the immediate oil crisis. ti^ m ®Iy serious, making volun- mojeure basis that would have Government to organise exemp- sumers should not be leaves the country at- an over- tion, nor of influencing it ye 

is already being practised The risk of such a split has tary restraint by the consumer created wide variations between tions and partial exemptions on encouraged to live off their all 70 days’ stoeks now with much. The possibility certain 

against Holland and the recent already become apparent The vi1al - . companies and would have left a “take it as it comes” basis, stocks at this time for the very about 20 to 50 days in -hand, exists that the Arabs nu 

demand made on the Japanese members of the OECD, seeing it. Having said this, however, no flexibility over the problems guiding industry as best it can same reasons that the Govern- Given tile fact that reserves will reduce the pressure in the lig 

Government that it should break must now make an urgent effort there can be no doubt that the 0 f essential services. with a list of priority users, ment has introduced allocations continue to be used- to - meet of recent political develo 

off relations with Israel. The to move towards the cooperation Government’s decision was a From the Government’s point Petrol stations have been left — to prevent industry reserves the full short-fall in ’supplies, ments in the EEC and tl 

U-K Government, too, if this by which alone their common painful one,- quite apart from 0 f view, on the other band, the to pass on the cuts on their nipping down too fast before the even allowing for a 10 per cent Middle East But if ti 

process continues may sooner or interest can he protected, both considerations of - political options have been less simple, deliveries as best they can in winter peak is reached. reduction- ljo ' demand, many oil ratchet . continues to l 

later run the risk of being on this issue and on the larger timing. No Government of an Talks with the Confederation ot the form of reduced opening Its latest action, therefore, companies might well feel that turned, ■ then the Westei 

required to take political action issues which it may yet involve, advanced, energy-based indus- British Industry, as well as its hoars and volume limitations does not retrieve the Govern- more severe action will be re- world is headed on 

trial society has ever tried to own surveys, have suggested oh sides, although the Govern- ment from the horns of a quired by early next year if a course of economic confront 

a • -■ • a -- Intervene in the oil market to that an overall cut - of around ment has introduced a “ self- dtienqpa— to reduce demand dangerous level is not to be tion on which the U-K. and i 

\ I’PIIUAC TAI*PaH t/\ this extent outside of wartime, 10 per cent' could probably be imposed” speed limit * of 50 sufficiently to preserve stocks It reached on certain products like EEC colleagues will find thee 

/ 1 1 1 1 1 1 11^^ vvll Uur and no-one can be sure just how absorbed without too drastic m miles per hour throughout the will need to make the cuts hurt, petrol and fuel oil.- selves drawn whether they lik 

the particular method of oil- impact on industrial output and country coupled with appeals . but this will inevitably affect In the view of the it or not. ' 


collaborate 


MEN AND MATTERS 


THE airlines * have reacted to go before they can start raak- 
jtwiftly 10 the fuel crisis. On ing money. Furthpr, the fuel _ 

international routes, they arc price rises have come at a time The Other 
seeking agreement for a 0 per of severe inflation — wages, land- n 
cent, rise in fares to meet fuel ing fees, air navigation charges, Perg3mOll 
bills which have gone up by J.QQ interest rates on new equipment . x 

per cent, already in some cases, loans— all have been rising Wflt 

Package tour holidays out of the steeply. It is possible; therefore, **it's rather like having one’s public, especially as in his. case Chamber of Commerce in in Ath ens . Hardly an auspicious 

U.K. will bear stiff surcharges that the higher revenues stem- ] e g amputated and then the they were based on “two inter- London and a member of the start for someone. who hopes to 

from December 1 ror tne same mmg from higher load factors doctors saying ‘ We didn't really views at an interval of a year.” British Chamber in Stockholm, make his fortune selling holi- 

rcason. rrciuninarj agreement will barely meet the situation, mean to do that’,” said Michael He also thinks it odd that hav- At the end of the month he will days in Greece, 

lias been reached on some cuts it must thus be accepted that Pickard, deputy chairman of ing decided, in a large part to be presiding over the Swedish- But Lord is one of nature’s 


So it is no surprise that he Birmingham for the past Holidays that : Stephen Lord 
remains highly critical of the' quarter of a century, has ‘been heard about the drachma 
procedure whereby those writ- made an honorary consul revaluation. He still took the 

ten about in such reports are general. job and the .weekend before 

not necessarily shown the Robinson was for many years starting in his new office the 

criticisms before they become president of the Swedish troops were out on the streets 



ta V« ra? U f™rai the new ft,nnu * a 10 cope with their had been much criticised in the under pressure from him, he Swedish company that .supplied with his brother -of- Lord 

P 1 ^ 30 " 1 situation, they must Pergamon report, published was allowed to see the third blades for the first safety raror. Brothers, he sold out to another 
mnvmu-Mv toiU-itahln J« Uow everyone else and raise i n j u he 1971, particularly over report"* day before general re- in Birmingham 50 years ago travel maverick, Freddie Laker, 

tlle,r char £ cs - , The one b . risht his part in a ■•battle" between lease. and his son followed him as ta 1970 xSten ^mlonthTago 

n,4"~ The iraveiler wishing !o r Pnt j‘ S k Uwy f re -, b ^- Ilg Caxton a «d Pergamon in South Despite BPC’s official state- managing director of the stock- he returned tolhe business to 

SvfewJcn ilwUS aSd Euran! ^ P resen1 s,l “ atJ °n Africa and the paying of the ment yesterday that, “this holding enterprise. During the ^ the Jetway group, turning 

rsnnot comolain at a cut of°30 ' to 1 i a i dopt .- 3 attltude of first dividend by International vindicates the contentions BPC war Cecil Robinson was taken a Joss into an^Sapro fit lart 

S 'SiTK !?hS wh?n SJS collaborative thinking. Systems. has been making since the pub- into the Ministry of Supply to ^ ar . A BoSSSd&uto saw 

are still 20 airlines and scores of Recoumse it lN '°^ Inspectors have lication of the first report ensure supplies of Swedish steel ^ end ^ job now 

1 u'mk fmm which tn 7 ,5 i . . .. . , revised their opinion of Pickard, there remains- a -loose end to for critical aircraft components, erin onlv 40 starts again 

SS. In filS ninp mn„t^ 'V** "T 0 * lf fa S concluding in a separate chap te ;- the stoiy. The first report was Now it is the first time Sweden ^TdoW so hfSks Se 

Trhf v? a J he NorS ATrSe » rQblems wor *’ « 11 of the report devoted to him also critical of Sir Charles has had a British honorary pretSr^SS S 

nMted iS™ to»othcr ,^ many „ JWOrtunnies for t hati - We feel that our first Hardie, chairman of BPC, and consul genera]. * P - comments 3130111 

nearlv 14m 5L*ats and furlh ®f collaboration, and for report was more critical of Mr. Victor Bishop, ex-deputy chair- • 

or Them Ttaf °i' 1 ^ Pickar<1 in "Sard to the flrat man. Criticising an ILSC Press 

there were far too manv seats - e ?* **. a, r ha ^ e bede 7* * ed t ! ie point (the dividend payment) release drafted by them and 

*ha«;ine mo few Dasscn^ers. All 'odustry for years. It may ne than was justified in the light Robert Maxwell, the Inspectors 

thu airlines are reallv doin'* sn poss, . ble J? reachancw wnrking of our present knowledge of Mr. ■ found that this “conveyed a 

fSTpTl'S SSSS’ Ld to 1«— a.* t .™ s arose 

scncnuiea ana cnarier mops of dominating personality and not from an intention to mis- 

siavtt * ). business * . for example. Cut- ingenuity, and that more was lead but ” was typical of the 

ting frequencies is only a sten- read into paragraph 23 (about casual ■ and unbusinesslike 

away from pooling nights, and south Africa) by some of those manner in which the affairs of 


-his ■ competitors, in travel. 
“ There is a terrible shortage of 
people who know theintricacies 


2 mmx 
pm 


it 


Tip of iceberg 

In the longer term, the situa- this in turn leads on to merging who commented" on the report ILSC were carried on. 
tion is still obscure. These cuts airlines. It may he that the old jjian vms justified in the light of . This criticism was presum- 
may prove to be only The tip of idea nf Air Union, first mooted what we actually wrote in ably one of the reasons why 
the iceberg. one knows just nearly 20 years ago in Europe paragraph 23.!’ - BPC issued a writ on the DTI 

how much further the reductions and which has had more At the time the first report at the time. There is no men* 
in capacity will have to go, or recent echoes in the crest wl was published, BPC strongly re* tion of Hardie : or Bishop in 
how much dearer fares will ha\e of the Atlas and 1 KSSU airline piidiated the allegations against the third report and the BPC 
to become to meet rising bills, consortia on the Continent, Pickard. He kept, his job with, writ, says Pickard. Is still out- 

The airlines can still gain could bu resuscitated. BEA and [be company despite some standing, 
something from the situation. BOAC have already merged. - - shareholders' criticisms -at the 
It can be argued that on some The point is that present cir- annual meeting a week later. 
routes, such as the North cumstances'have forced the air But few would contend Ti,_ 

Atlantic, ovcr-capacily has been lines together more positively Pickard’s view ‘that the report 1 n ® OWeaiSli 
a problem needing a solution than anything else ha* been was the “catalyst" for his losing ra Anei .| 
for years. With fewer flights, able to do for years. It has his Board job at. Thuf- Houses 
each 



of the business,” he argues, 
is our fault We entrepreneurs 
did not train people. The busi- 
ness loses money because of the 
sheer lack of professionalism 
His brand of managerial tech- 
nique will now be applied to a 
company which is strong on villa 
rentals and to which is attached 
an up-market image. 


“ On the credit side at least 
we've, got- - a ready-made 
substitute: for coal ! ” 


job at Trust- Houses . 

carrying more, revenues given them a unique oppor- Forte; and that departure, you An .unusual honour was con- 
per J^Sht should^ rise. Just how t unity for further collaboration, may remember, was a Vital point .ferred on a Birmingham indus-" 

"" ’ exploited in the battle for control between trialist in one of the last duties ^|| 


far this will help the airlines which could be ..... ^ 

improve their profitability re- beneficially for themselves and the Fort e-Cro writer factions. In performed in Council by the 

r-ains to be seen. Huh collective also for iheir passengers. It is Pickard’s words, Ibe report had late King Gustav Adolf of It was in the midst of his nego- 
IciM-is of ever 580 m. on the route to be hoped they ran .ucrgnju most far-reaching conse- Sweden. Cecil W. Robinson, who tiations for the joint managing 
last year, they have a long way it, and a :t upon it. .;uences. M ------ 


Freudian 

The City’s aldermen yesterday 
decided that Mrs. Edwina 
-Coven, though elected far the 
Dowgate ward last month, was 
-not- a “fit and proper” person 
to become the first woman mem- 
ber of their all male group. 
Explaining how this could hap- 
pen, the Evening News re- 
ported that, despite the election, 
the final decision went by tradi- 
tion to "the 800-year-old City 
council aldermen.” 

At least, at leash 


has been Consul for Sweden in directorship of Greek Island 


Observer 



do the sums 



Actuaries, registrars, stockbrokers and 
fund managers are beginning to find that 
Scicon has a real contribution to make to the 
numbers game. 

It helps when you have packages that fit 
and people who can make them work, as well 
as one of the largest European computer 
bureaux^ a stone's throw from Moorgate Tube 
Station. • 

But most of all, rt is the experience that 
counts. Try the quality of Scicon's thinking. 



Sanderson House,- 

49-57 Berners Street London W.l. 

Telephone : 01-580 5599- 

sdcon-r4 member of the BP GrbupofCampai tfar 













i refreshing extent ter- too well rooted to be en- 
; 1 free comment is permit- dangered. Yet there is a grow- 
’ O' Jamaica was demonstra- ing impression in Jamaica 
.•cently in a television street which is alarming the ea- 
y on the performance in trenched indigenous middle 
of the two political parties, class in inverse proportion to 
. 1-year-oTd boy is reported the encouragement it is offer- 
.avc said of Mr. Hugh ing to more radical elements. 

• -er’s former ruling Jamaica This is to the effect that worsen- 
ur Party: ** They thieve too ing economic conditions. 
And of Mr. • Michael exacerbated . by imported in- 
dy’s current People’s flation, are leaving Mr. Stanley 
. ,_ in ®l . Party administration: less and less time to prove that 
ty talk too much.” . a popular reformist administra- 

? PNP swept the JLP out tion * operating within the limits 
flee on a reformist land- o£ a relatively loissez Jaire 
_ in February, 1972. One system, can adequately improve 
: first actions was to insti- * he lc, t of the many men in the 
a commission of inquiry street “*<1 the few who are left 
. Ulegatlons of corruption in the canefield. 

rerious Government and, as In a land where the example 
. ult, the first of an. expected of next-door Cuba dominates 
j of trials of former officials conservative thinking, the new 
just begun. But Mr. administration has done little to. 
ey s administration is -itself improve the morale of the busi- 
r criticism for promising ness community. Its declared 
* than it has thus far shown intention' is to identify Jamaica 
n perform. with the Third World, replacing 

, i . its present supplicant status in 

OpUlSUT Viewpoint relation to western capital with 
is pithy observation, then, a P^uder'and more self-reliant 
; it may do full justice to postu . re - To the middle^lass 
ier party, does serve to Jamai - ca fl Third World be- 
ilnate the level of political a Iong wa * 
eness of the Jamaican aa ? M Atlantic in 

le. It also succinctly Ain 5'J a * not : f Mr V M S v 
esses the popular viewpoint r ld , ha l e n ^t at the front 
■ 20 months after Mr. Man- ?™ r in S( * aalld hovels 
:ook office. Further point Western Krogston and on the 
ven to the remark by the adjacent, often poorer, islands of 
that Mr. Manley, possess- Caribbean brotherhood. 
as he does, much of his Thus Mr. Manley’s recent 
Jr’s charisma, did not offers of assistance to freedom 
ate in his campaign to fighters in Southern Africa, his 
loy Rastafarian language, elevation of the Cuban mission 
using that he would wield from consular to ambassadorial 
ihua’s rod of correction ’’ in status, his acceptance" of a ride 
interests of the island's to the Algiers Non-Aligned 
Fercrs.” ■ Summit in Fidel Castro’s jet, 

le present poUtical atmo- and the opening of relations 
re in Jamaica cannot T)y any with Peking, are all cited by 
ns be interpreted as con- affluent Jamaicans as evidence 
ietory to Mr. Manley’s per- of a dangerous swing to the left. 

1 assessment that Jamaicans While this is almost certainly 
ve a natural, gift" for going too far, the fact remains 
ocracy which is therefore that these actions, coupled with 


BASIC STATISTICS 

Area 4,411 square miles . 

Population 2.2m. 

GDP 9J1, 158m. 

Per capita $J515m. 

TRADE (1972): 

Imports $J493m. 

Exports $J303m. 

Imports from UJL £4L5m- 
Exports to UJS_ £3 8.7m. 

TRADE (1973): 

Imports from UJC (to eml- 
June) £20. 7m. 

Exports to UK. (to end-Junc) 
£25.7m. 

Currency— Jamaican Dollar. 
£1=$J2J7. 



Prime Minister Michael Manley 


lingering doubts (to put it no 
higher) about the handling of 
chronic balance of payments and 
budgetary deficit problems, have 
led to a loss of confidence 
within the powerful middle- 
class minority. At the very 
least, they are withholding 
definitive judgment on the 
new Administration; at the 
worst some have started looking 
abroad for financial security. 

The .general mood of 
Jamaicans at present is to wait 
and see, but there are clear 
indications of a need for 
real signs of the leadership 
which Mr. Manley promised. For 
his part, he seems to he finding 
some difficulty providing it' as 
the extent of Jamaica’s prob- 
lems and the limitations within 
which a democracy can operate 
become progressively clearer to 
his inexperienced Administra- 
tion. .. 

The problem is that different 
sectors of the community 
cherish expectations' which are 
well above the island’s capacity 


to fulfil and which are often 
mutually exclusive. On the one 
hand, the working and profes- 
sional- classes see a clear need 
for Mr. 'Manley’s humanitar- 
ianism to be augmented by 
more decisive application of the 
corrective rod. Indeed, there is 
an element pulling this way 
within his party, though its 
enthusiasm is somewhat 
tempered by memories of the 
storm of public abuse under 
which an earlier launch in 1962 
into the high seas of public 
ownership was driven swiftly 
back to shore. 

On the other hand, both local 
and foreign private capital 
investment, which has until 
recently been one of the major 
props of the economy has tempo- 
rarily dried up. (only in part 
because the bauxite expansion 
programme has been con- 
cluded), so that it is necessary 
to retain the confidence of 
backers of projects already in 
the pipeline as well as to attract 
new enterprise. 


Hius the Immediate concern 
of Jamaicans as a whole is that 
it is only now, after almost two 
years in office, that the Govern- 
ment seems to be concluding 
its evaluation of the problems 
and the limitations of the 
courses open to it 

Labour force 

It is a truism of the Jamaican 
political scene that no- new 
administration, can come to 
power with a platform markedly 
different from that of its pre- 
decessor. This is in large 
measure because political power 
has been traditionally mangrove- 
rooted in the organised urban 
and rural labour force. 

Both parties grew in tandem 
with the major labour unions. 
The JLP was developed as the 
poUtical arm of the Bustamante 
Industrial Trades Union, which 
sparked the violent birth of the 
movement towards internal self- 
government in 1938. The PNP, 
originally a party of middle-class 


professionals, formed when Mr. areas of discontent left by*the 
Norman Manley broke with JLP. At best, a traditionally 
Bustamante, rapidly founded close result had been predicted 
the National Workers’ Union to for the February, 1972, poll. In 
develop its own power base. It the event, he was swept to 
was with these rival unionist power with the biggest majority 
foliowidgs that the first election in Jamaican history, 
was fought in 1944. 

with this background, which Current problems 

has continued unchanged to the _ , . „ . 

present, neither party .can be . The S1 f of victory seems 
characterised as- conservative, *£kavc been a surprise to the 
but over the long years of power PNP certainly the new men. 
since independence in 1962, .the especially the less experienced, 
JLP, with its largely rural back- ^® ve given every indication 
ing, subscribed increasingly to smee assuming office that they 

the principles of Uwxez Joire have l* k ? a * ba . ck ***** 
capitalism. Such radicalism as Pressures which the size of their 

emerged formed an uneasy rela- hi?*! 

tionship with the Fabianist doc- ™ ake - Jangle headway in 
tors and lawyers of the PNP, the tackimg tne problems they 
sharper edges of whose working “JJ™”* , ■ ■„* 

class memories had been eroded 

by the rewards of professional t0 adn ? * tl ? at were taken 
success, -but. who nevertheless * «*"* **« 

had their main power source in niasnitude of the tasks they 
the urban workforce. face and th ® to*«?tions of the 

resources with which practical 

Each of the major unions is politics provide them. It is 
affiUated to its respective poU- arguable whether this may be 
tical party and provides it both interpreted to some extent as 
■with -voting and financial sup- rationalisation in the light of 
port, a circumstance which over- hindsight *But his excuse that 
lays customary militancy with shortage , of freelance intel- 
a strong element of competitive lectual power in Jamaica 
rivalry in industrial bargaining, makes it impossible for a party 

But perhaps, an equally im- in opposition to pre-analyse the 
portant factor is that Jamaica’s country’s problems in depth so 
problems are all too readily as to be properly equipped to 
identifiable and all too familiarly swing into concerted action 
intractable; poverty* and over- upon taking office, should not 
population, lack of education be token at face value, 
and opportunity, declining agri- It is a view that might not 
cultural production, rising im- for example, be entirely shared 
ports and a growing nationalism af the Mona campus of toe 
made more abrasive by the neo- University of the West Indies. 
colonialist suspicions which in- But given the turbulent history 
evitably surround reliance on of this institution since the 
foreign investment and affluent mid-1960s (recorded more fully 
white tourism. in the article on education), it 

Thus there were few courses does serve to demonstrate that 
open to Mr. Manley .in his the PNP remains only too 
election campaign last year aware that to lie too comfort- 
other than to go all-out on a ably in toe radical rosebed is 
somewhat generalised promise beyond the call of duty at* the 
of fast action in the growing present time. Thus at least the 


darker fears of toe conserva- 
tives in Jamaica would seem 40 
be unjustified. 

Indeed, one of the main criti- 
cisms levelled at Mr. Manley’s 
administration is that so far it 
has tried to be all tilings to alt 
men, so that toe sincerity of its 
intention to make a “massive 
assault” on the domestic prob- 
lems has been qualified in many 
eyes by an unsureness of touch. 
This has resulted in nervous- 
ness on the right, disappont- 
ment on the left and general 
dissatisfaction in tlie broad 
moss of the centre. A recent by- 
election in St Anne’s, however, 
demonstrated that there is no 
dissaffection yet 

Mr. Manley has now set the 
April budget next year as the 
target date by which his pro- 
grammes will be fully planned 
and presented to toe public. He 
freely admits that inexperience 
has cost his administration a 
valuable year. But he says, “ the 
thrust" (a popular PNP word) 
“will come from then." 

1 

Enough time 

And he clearly believes that 
this wiil give him enough time 
before the run-up to the next 
election in 1975 or 1976 to put 
Jamaica firmly on the path to 
popular reform and simul- 
taneously to revitalise both 
local and foreign development 
resources. 

But time may prove to be the 
most scarce of the resources 
at his disposal. Certainly, the 
current situation in Jamaica can 
give him little cause for com- 
placency. Apart from some 
arbitrary (and, some observers 
would say, impetuous and 
costly) decisions such as intro- 
duction of free education, pay 
rises of up to 50 per cent for 
the civil servants, police and 

Continued on next page 





Discovers 

Jamaica 


It was only a question of time. 

Since we became our own country on the 
sixth of August, 1962, we’ve been discovered so 
many times, by so many different industries, 
that Jamaica is no longer the same old country. 

The new $350,000,000 oQ refinery com- 
plex now Under £ construction is launching 
a dramatic new I i phase in our industrial 
; '• ' ; - jlfc development. 

new facility is a joint 
^ venture between the 

Government and the 
jfOTutti Group of Milan. 
And will provide a new base for petro 
chemical industries, as well as the power neces- 
sary tofuel other industrial expansion. 

In 1976 it will be turning out 250,000 
barrels a day. And double that, ultimately. 

Jamaica has become one of the fastest 
developing new countries in the world with an 
annual GNP growth rate of over 8%. 

Because of our geographical situation, 
Jamaica is the major manufacturing and dis- 
tribution centre in the region, Al 
W ithin the world’s 

seventh largest natural /y/lLJ^LggL^^Si 
harbour, the Port of 
Kingston is currently 


being expanded to include a 178-acre, $35 
million transhipment facility to serve the entire 
Caribbean as well as Central and South America. 

We also have a large available^B^ 
work force, quick to absorb 

technical skills needed in the . ; 

Seventies. And learning more 

quickly all the time. V 

If you look about, you’ll 

discover there are \ 

more than 1,400 factories in our industrial com- 
plex, manufacturing everything from glass and 
tyres to processed food and sophisticated elec- 
tronic equipment. 

And we’ve- played a large part in helping, 
many of these firms get started here. With ad- 
vice^ assistance, facilities, incentive schemes and 
productivity programmes. 

If you would like to relax, and get down to 
business in one of the world’s most favourable 
business climates, come and discover Jamaica. 

We’ll do everything we can to bring us to- 
gether. 

DISCOVER JAMAICA . 

LET’S RELAX AND GET 
DOWN TO BUSINESS. 
jOamatca 
(Industrial ... 

jKr {stev&lopmGnt 

ff : < Corporation . 

V KEEPS JAMAICA HUMMING 

Avarua, Now Yqjrfe, N.Y. 10017 
-6-10 BnrtonStPwt, London W.I. 

4 Winchesta" Road, Kingston . 
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Esso 


SALUTES THE GOVERNMENT 
AND PEOPLE OF JAMAICA 


AND IS PLEASED 

TO PLAY AN 

ACTIVE PART 

IN THE CONTINUING 

DEVELOPMENT OF 

THIS 

GREAT 

NATION 



ESSO STANDARD OIL S.A., LTD. 


A LIMITED LIABILITY COMPANY INCORPORATED IN THE BAHAMAS 
P.O. Box 244, KINGSTON. JAMAICA 


JAMAICA n 
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fight against i 


By JOHN BRADLEY, Jamaica Correspondent 



FAST TURNAROUNDS - BUNKERING • COLD STORAGE • WAREHOUSING • TRANSHIPMENT • WATERING 


JOIN THE TREND NOW 


•. •, FOR FASTEST TURNAROUND USE A— 
K.. "S OUR MODERN PORT FACILITIES, A 
INCLUDING ROLL ON/ROLL OFF 


v 


Postal Address: 
P.O. BOX 515 
KINGSTON 
JAMAICA... 


CABLES TO 
“WESTPORT 
KINGSTON JCA" 




We stern Term Inals 

JLTDl 


Kingston’s Finest deep water Cargo and Passenger Docks 


Since independence Jamaica’s Although the private sector exports in 1972. The traditional declining foreign exchange that it may take many decades 
economy has shown impressive has been the basis of the export crops have performed reserves. In January, 1972, the before significant strides are » 
gains as measured by gross country’s economic develop- very badly, ft should be noted reserves were $Jl38.dm. and' by made in: this direction aV : ‘ 
domestic product Between 1963 ment; the level of activity still that exports to Carifta Increased October they -had dropped, .to. least more Interest is bei™ : 

and 1972 GDP rose by over 100 has not been sufficient to make Impressively from $J7.6m. in. $J88.4m. Because of this sltua- shown in agriculture and flm ■ 

per cent from SJolOm. to any significant contribution 1969 to $J 17.1m. in 1972. These tion steps were taken in October steps are being twItaw T* 

SJl,158m. Per capita income towards solving the unemploy- are mainly manufactured goods, to cut back on consumption and increase production and rediw 1 

growth was some 70 per cent to ment situation which is con- Although Jamaica tradition- to reduce the outflow of foreign dependence on imports. At iK 

$J515m. This is not a bad in- sidered as the nation’s main ally has a deficit on the current exchange. Ceilings were placed same time sericulture ' j« '< 

crease considering that Jamaica problem. For instance. Govern- account of the balance of pay- on total commercial bank lend- large employer of lahour V a 

has a very high birth rate of 3.4 ment statistics show that in ments, capital inflows from the ing- and particularly on lending foy putting emphasis on* tv • " , : 5 

October 1969 the unemploy- private sector and Government to finance the imports of con- sector the Government mav 

a .J,* ■ , 1 ,. a long way towards . 

of . its majOK .• ;- 


per ccyat. • 

In 1972, during the same ment rate was 17.2 percent By overseas borrowing have been sumer goods, 

period, the manufacturing sector April 1972 this had risen to 23.2 sufficient to cover the deficit were tightened and ' the solving two 

doubled its output and the per cent and produce a Surplus in foreign administration of the exchange problems, 

mining sector tripled ; agricul- Both the previous and the exchange reserves. At the end control law was also tightened H t 

^ i t jl rt j - . . .* «nm .,1 — l . i —j. i .. .1 *. , i JJUL 

slightly 
reflects 

appointing 

economic development The ment expenditure in the fiscal Jamaica economy: that eon- plained that the credit restric- .J ecU ?» 

rapid overall growth rate has year was estimated at some 31 sumption is much higher than tions were affecting the produc- a]nm - n *>a«ate and :, 

been achieved as the result of per cent of GNP compared with yie Dmitry can afford. Through- tfve sectors. ldn?h?aV^S iir 2k U ° 0t .?v '‘ ' 

economic and social stability and 25.6 per cent in 1969. The cost out the 1960s- there was heavy The Government is now faced . buc^eVdefidS it §3P ' 


heavy budgetary expenditure, of such heavy expenditure has foreign investment in bauxite with a new situation. *u C ^ 

Foreign investment lias played been a large increase in the ^ alumina, and to a lesser Per cent devaluation in getting very tight . 




extent In tourism ana man mac- f**« «•»«»* 

was a substantial prices of Imported goods have {JJJSJJJJ? Kee P»g within Hs , . 
.mumptiorivSlch pressured prices. At the same commitments this: :■ 

p have year - A _ : number of ‘j 


an important role, particularly national debt. 

in the expansion of bauxite and o^ e of the major problem taring. There 
aldmina productioa As a result areas has been that of the bal- increase in consumption 

of ten-15 year tax holidays and aace of payments. This deficit was met with an increase in time lahour unions aminnnp ™ <1T , +0 ........ 

restrictions on imports of com- amounted to a record $J16Q.7m. imports rather than in local demanded higher wages. Of w * 

peting goods, numerous factories in ig72. One of the reasons for production. However, in 1972 special importance , was an in- Men, 

have been set up. More recently the deficit is the heavy imports the expansion of the bauxite and crease of some 50 per cent m wrnch . are the - 

the advent of the Caribbean of capital goods for expaiion ahimtom industries began to wages paid in the bauxite sector ““J™ 1 

Free Trade Association, which of production. However, imports come to an end as projects were earUer this year. m^snipment port.. 

has now become the Caribbean 0 f consumer goods continue to completed. Whereas in 1971 Due to budgetary commit- Steps . 

Common Market has. provided increase alarmingly. foreign investment in this nients the Government found it nav . e " be taken .$> 

even greater stimulus to the While imports have been in- sector amounted to $J96 hl, by impossible to continue with *?“” ■ “P pnvate sector__coq. • 

manufacturing sector.* The creasing, exports have shown a 1972 it had decreased to $J45m. subsidies on most basic food government pohcle ^ , 

common market provides duty- very poor performance. For in- The result was a substantial items, and almost all of these *« ere has been a certain ' 
free treatment on most manu- stance, in 1972 imports increased reduction in foreign capital were withdrawn in August The ension about., . , 

factored goods originating with- by 7.3 per cent while exports inflows in 1972, but consumption result has been' very large in- t0 

J — ’entually increased by only 5 £ per cent continued at the previous high creases in food prices. There understandings about . tht. ... 

external Bauxite and al umin a accounted level. Consequently the Govern- is no indication that unions will J"”® 11 ®* economic develop; 

for some 65 per cent of total ment found itself with rapidly let up on- their demands, and The Govern ; . 

considerable production has ment indicated that It 


Include 

tariff. 


a common 
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Crisis of confidence 


been lost as the result of strikes, wants to . participate mare, is ■“ j,. . 

Many of the current problems pnvate sector, and if - 
have been attributed to the several cases, such, as tfii; : ; 
present Government however, cement factory, has actually ; '' 
•.it would be unfair not to realise become- part owner. This hi 11 
that the previous Government been interpreted by some ar : 
failed to *■ prevent some of meaning that the Governmen » : 
the situations in which ' the plans, to change the pattern oi-' 


army, and the curbing of luxury bringing discontent. A local root of Jamaica’s serious crime present Government has- found ownership in the country, anc ' 
imports, Jamaica still awaits columnist recently celebrated wave, which persists despite itself. For instance it was 5®°?® Ihvestors have beer' 1 
co-ordinated action on the the situation thus: “The islan d draconian new laws introduced known that the investment in hesitant in invest Prime 
problem areas, most of which where the rum comes from has by the PNP Government. There bauxite and alumina would Minister Manley, however, hai- 
are still “under study.” now triumphantly managed to are signs that local crime is decline, yet little effo rt w as assured - everyone that Govern;: 

And in some ways, the achieve a rum shortage, a feat becoming more organised and made to attract new investment ment is strongly in favour di:- ;r ' 
Government seems to have un- of virtuosity not even exceeded more closely allied to thepanja to take its place or to warn the private enterprise. Hie firs’.-* 
necessarily courted a certain by ouT successful attempts at a (marijuana) traffic to the TT-S. people that consumption would change of Government afte: 
amount of unpopularity by shortage of sugar. We are now (Ganja traffickers are finding it have, to be cut Before the Independence must cause somt * 
closing down the national lottery seriously short of the following: is often more profitable to be elections in February, -1971, the uncertainty. The previous ■ 
and cutting food subsidies by rum, sugar, bully beef, bread, paid for- their pot with guns previous Government had kept Government was not able ti ; . - ‘ 
$Jlm. a month. vegetables, electricity, tele- rather than cash. A gun, after very tight controls on prices, solve the nation’s problem;- . ■ 

Inflation is estimated currently Phones, soap, cooking oil, all, can be used to hold up a and the lid had to fly off some- although .much was. accom . 
to be running at 20 per cent margarine and, last .but nbt bank ora store. A recent-tread time. plfshed. Hierefqre it is fel ?r - • 

annually and while much of this least , intelligence and money .".lending credence to hi gh™* The new Government has that the new Government should-, ' .■ 
can be traced to the effects of More fundamentally, perhaps, organisational methods has announced its firm decision to be given a chance to see whiu. 
the general rise in world prices the Govemment.is under wither been the increasing number of solve - the unemployment it can. dp before it is toi..: . 
local dissatisfactions, manifested in & from the opposition, murders of witnesses.) Gratui- problem, but observers feel {severely criticised. . . 

in serious industrial unrest, also which aispects that it is-ru lining tous ignition of looted premises] 
play a large part A measure down the country’s reserves and f s now a common indicator of 
of the seriousness of this prob- rausin 3 a crisis of confidence the bitterness of many who are 
lem is the long series of 30-40 ® V€rs ®* 8, J whjc “ j s drying up forced into crime, 
per cent, pay rises which have S® Tourism is Jamaica’s biggest 

been awarded to mollify angry ^dge 1 : deficit ^nd while tie mQ spinner after bauxite and 
workers. • - of Siff ** while the number 

Shortages of consumer goods, 5.® ha ^. e J^ r r 5ff nt CT f, u .^. c of tourists continues to increase. 

exchanges on the subject ^ nte of incraiSe ^ falling . 

Some of the blame for this 
put . at the door of Jamaica’s | 


some caused by local industrial 
action, others by rising prices 
and restriction .of imports, are 


business opinion remains 
convinced that the true financial 


One good Idea led to another 

A good Idea in Canada led us to the Caribbean. 





Over 1 00 years ago, we saw 
Canada’s needforfinanciai backingto 
develop her rich natural resources. 
That was ourfirstgood idea. It led to 
othergood ideas in the Caribbean 
and in many other places in the * 
world: Good ideas about trade, 
investment and international financing 
Today we have over 1500 
branches from the Atlantic to the 
Pacific and offices in Australia, 

J Europe-, Japan, London and the 
B U.S AWe areoneofthe world’s 
largest ban ks with over $14 billion 
in assets. 

___ - We have seen a lot of smalf 

ffggg businesses become' big businesses and 
IB a lot c/f good ideas become realities. 

If you have a good . i dea, come 
HB and talk to us. We know what good 
“ .ideas can lead to. That’s how we 
■ became one of the world's largest 
-Banks. •- 

' For further information write to 


Dept. UF8, Canadian Imperial Bank 

B " of Commerce, P.O.Box 408, 

21ombard Street, London EC3P3EU 

or our head office -Commerce Court; 
Toronto M5L1A2, Canada. 



CANADIAN IMPERIAL 
BANK OF COMMERCE 



Commerce Court- 
Head office of Canadian 
Imperial Bank of Commerce. 


position will be shown to have n 

SESffiSatSillSJS factor is loss of repeat busS 


property assessed in next April’s 


Main objective 


natural resentment which the 
uninhibited display of great 
wealth arouses in poor islanders. 
Mr. Manley quite rightly sees Government recognises 

the Government’s main econ- tills and has instituted a p ro- 
omie objective as the obtaining gramme to educate both 
of an improvement in Jamaica's Jamaicans and their visitors 
terms of trade and plans vigor- towards a better relationship. Its 
ous efforts in thi^ regard. But success is important, not only 
this is at best a long-term because of the falling revenue 
prospect, as every other leader projections from this important 
of a primary producing country source, but because a pro- 
knows, and in the meantime gramme to encourage hotel 
Jamaica's basic problems will building is now coming 
not go away by themselves. fruition with a resultant reduc- 
ible Government has taken tion in bed occupancy rates 

the orthodox line in calling for Since most of the hotel industry 

increased agricultural produc- I s foreign -owned. Ja mai cans not 
tion a s the best hope for a sub- only fear the loss of revenue 
tained turnround in the that this entails but also that 
economy. But the basic require- it will be cited as one more 
ment for this would be a land example to . potential investors 
reform programme that few in other fields of -how perform 
Jamaicans would be able to ance can fail to match promise 

stomach and which would as a result of unpredictable local 
probably further frighten social factors, 

foreign capital. It would also 
require erasure of the historical Oil refinery 

stigma attached to field labour, _ . . . - - . 

particularly in the sugar in- Tbe importance of mamtain- 
diistry, and call for an equally this confidence is reflated 

unlikely level of co-operative tb e 13 

spirit among the multitude of , for ‘ on 

smallholders. industrial, capital investment on 

In the- meantime, th^re is tiie project for mtnedon of 
controversy over the Govern- f“«or oU refinery launrtedby 
ment’s estimates of revenue, the pr^ous admtostratiom The 

particularly in respect of a hew *tSSS^ d tw. d 2SiJ? 

property .and land tax. The another arbae m thm survey 

Government admits that an it a be _the 

administrative hlunder has-mwnet whKh.'fattnct a 
resulted in a slowing down of variety. 0 * new mdustines the 
receipts from this imposition, duinimum and petrochemical 
but refutes suggestions that fie ds especialJy ’ 
deratings and exceptions which To sum up, Jamaica in its 11th 
this error has caused will year of independence is a 
markedly reduce the total- -in- country beset with serious prob- 
lake. At the same time, re- lems of a character not un- 
current expenditure has been familiar in the underdeveloped 
sharply boosted, first by a $J5m. nations. .Fundamentally, the 
crash employment programme solutions lie within its own 
(which had little effect), by the grasp. It must find a way (which, 
decision to introduce free it hardly needs saying, has 
schooling from next year and eluded most other similar 
by the heavy round of pay in- states) to revive its agriculture 
creases in The public service, to provide more food and Work 
Many in this sector, in par- for its people and improve its 
ticular civil servants, had not er P° r t figures. To do this, of 
had an increase for five years course, it needs a more sympa- 
at the time the PNP took office, thetie attitude from its deve- 
and the party admits to finding loped trading partners. But in 
the service, as a result, moudv this endeavour it is shackled 
and lethargic. A rapid improve- most heavily by historical 
ment in this situation was thus stigmata, 
vital for the Government to be In the meantime, external 
able to tackle the more immcdi- factors ase sharpening- the cut- 
ate of the country’s problems in ting edge of domestic dissatis- 
the inter-related areas of em- faction. Mr. Manley reposes 
ployment, education, crime and great hope in the dynamism of 
the tourist industry. tile ordinary Jamaican, and that 

Unemployment is still run- this exists cannot be denied, 
ning at between 20 and 30 per But the achievements he seeks 
cent of the workforce, and the and urgently needs will not 
unskilled continue to pour into come without brave and decisive 
JKingston frdm tbe rural areas leadership. His dilemma is that 
with little hope of a job or a sparing the rod may not be the 
home. - This is .the economic only way to spoil the- child. 
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Caribbean Business News 


KEEP IN TOUCH WITH BUSINESS 
IN THE CARIBBEAN 

Caribbean Business News is directed to 
arid read by 1.18,000 businessmen and 
Government leaders in 29 Caribbean 
countries. Because it speaks with 
authority,C. B.N. can give you news and 
information in depth on this important t; 
market 


Send in your subscription now 
12 months £5.00 


to: Subscription Department 

CARIBBEAN BUSINESS NEWS 

1255 Yonge Street Toronto, 
Ontario, Canada M4W Z13 
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For blow-moulding of plastic containers, 
tubing and garden hose — ’ 


extruders of industri 


i 


Contact : Togar Plastics Ltd. 

Factory: Eleven Miles. Bull Bay. Tel: 93-87424 
. Office: 52A, Church St, Kingston. - Tel: 92-23421. 


. Ideal for the Tourist and Business man. 

THE WEST INDIES AND 
CARIBBEAN YEAR BOOK 

1973 EDITION, 

Price £6.40 (post paid) 



As well as Jamaica* 

this Year Book coven ihe islands 
of the 'Wne Indie*, thti Bermudas, 
the Bahamas and . the countries of 
Central .'and South America with a 
Caribbean seaboard. - It' contains a 
separate .section for each territory 
in which - details are. given of 
government, ^public and social ser- 
vices, - public utilities, 'communica- 
tions, natural resources, industries, 
finance." trade’; and ' commerce, 
together With travel and. tourist 
information and 'x classified direc- 
tory of business firms in that 
.particular territory. 

There are also sections covering ports, shipping and air 
services and a directory of .firms exporting to these territories. 
Each volume contains a 1 specially prepared map, in colours* 
of the areas and a gazetteer. 


Te: Thomas Skfcmr Dlnctarfcs 

RJLC House, Ludnm Read, CROYDON CRf 2H1 


Please seed me ......... copies of the West Indies tnd Ctrihbwn Tear 

Book ft £4.40 (post paid) J 

I end dm a cheque for £-. j 

Address .... 





A divide* of I PC Busines Press ' I nfii rn atr en Services Ltd. 
Neville Hogs*. Eden Street, KingMen-npon-Ttoine*. Surrey KTI 1IT. 
( Registered Office). Registered in England. Mo, 4(3474. 
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progress on the farm 


JOHN BRADLEY 


all the efforts which have 
tr been made to develop 
ica's economy, those which 


gramme started by the pre- 
vious Government Loan 
assistance amounting to so me 
SJ15m. will be made to farmers 
over the nest five years. 

Obviously it. is too soon to 
judge the success of these three 


tetter, on of the land. ^ Some Food Farms and project. Self 
months ago the Prime Minister Help, Under the former, the 
announced that the Government Government plans to P™duce .a 
. ^ ^ , wid rt range of crops on some 

intended to tax heavily those acres on is properties 

who are not using their land gesttered over the island dur- 
fully or not using 'it at alL ing a period of three years 
The present Government project Self Help is the con- 
seexns to be more committed Tmuation of the Self-Supporting 
to agricultural development Farmer’s Development Pro- 
than the previous one, and 
much more emphasis has been 
placed on this sector. Mosl 
exciting is the Government’s 
project GROW (Growing and 

. . . „ . . ■ . . ^ „ Reaping our Wealth) initiated 

and bananas. Production for totalled while ’domes- Statistics,- however, show that western section of the Island, year vvith the aim of 

domestic consumption increased tic production, including live- the AMC is steadily increasing and it has already been increasing food production and nrnt^r^ 

by 50 per cent, from J$18.4m. stock and fishing, totalled the total volume of purchases announced that, shares will be a wider distribution of the main reaping ^season for 

produced the least results to J$27.6m. ; and ‘livestock by J 574.6b. It should also be over the years, and is becoming sold to the public. Perhaps this opportunity of access to land domestic food crops occurs 

been in the agricultural 75 per cent from J$9.8m. to pointed out that there exist a more important force in the will create more interest in the among fanners. There are 

r - J? 16.1m. The performance of large overseas markets for fruit agricultural sector. agricultural sector. short- and long-term objectives: 

(haps the main reason is ^P p rt a J? 1 ; 1 culture as demon- and vegetables, • especially Qf increasing importance is In all fairness, it should be project Land Lease seeks to 

successive governments stratea by the figures has been among the thousands of flj e ca ttle industry. Many sugar pointed out that good land is achieve a rapid increase in food 

ed to take a completely P? or 10 spite of the existence Jamaicans resident in the U-K^ growers have turned their land scarce in Jamaica, and a great production by providing small 

look at the basic problems- guaranteed markets. Only the U.S. and Canada. jnto pasture, and the production deal of acreage has been farmers in need of more land 

to formulate plans involv- recently tJie *° the There are many reasons why of cattle has increased in the purchased by foreigners and with supplemental tenancies, uum ja-hjc. new muu u> ui»u S 

un (lament al changes where u-b. was cut drastically because the agricultural sector has not past decade. Some* cattle raisers locals with, a view to specular Land is leased by Government planted at the rate of 60 acres 

isary. in most cases maica and the West Indies performed as well as the rest say there is no more money to tion. The previous Government from private land owners for per week. Therefore, it would 

mments have waited for nave teen unable to meet their of the economy. For one thing, be made than in sugar, but that set up a Land Utilisation Com- a m in im u m period of five years seem that progress is being 
5 t0 «.i « ° P ” j r 5i. look i?® duota during the part two years, farms are too small and the there is. less problem with mission to look into these land and re-leased to farmers . in made. At least this is the first 

a solution, and then the Jamaicas sugar production over methods of cultivation have labour and with disposing; of holdings and to force the owners lots of one to five acres, real attempt in Jamaica to get 

ion has only been for that we past five years has averaged been handed down for genera- production. An American entre- to put it into production or sell Credits in the form of services to grips with the situation, 

cu ar crisis. Job.uoo tons, compared with tions. The Census of Agricul- preneur, Mr. John Connally. is to the Government. The present and materials are made avail- What is needed now is the 

e fact is that agriculture. *"-000 to n s in the five previous ture," 1968-69, shows that there to undertake a very large live- Government has increased land able tp the farmers. For the same kind of determination in 

oked upon as one of the y ears * Since 1970, Jamaica has were a total of 193,359 '/arms stock development in the taxes with a view to enforcing long-term, there are project export agriculture, 

desirable forms of eco- been able to ship a single throughout the island with a 

c activity by the average ton of sugar to the Canadian total of 1.5m. acres. Of this total * 

lean. Much more prestige market Granted the Ca n ad i a n a number of farms, some 52,796, 


about now. However, it has 
been reported that some 5,200 
tons of domestic food crops are 
expected from the 1,770 acre* 
of lcnci which have been put 
into cultivation under project 
Land Lease. New land is being 


tries -will only Incur larger 
losses, with the exception of 
sugar sales to the U.S. In order 
to keep the sugar Industry from 
almost total collapse. Prime 
Minister Manley announced a 
few days ago that the Govern- 
ment would guarantee $J155 a 
ton for sugar produced in the 
1974 crop. At the same time, 
the Government is working 
closely with the sugar industry 
to increase production from the 
average of 366.000 tons yearly 
during the past five years to 
450.000 tons. 


Labour shortages 


rached to factory and office market is not as lucrative as were less than one .acre in size, 
and each year thousands the British and. American and 93,961 between one and five 
mng people migrate to the markets, .but the price paid is acres. These farms, are. usually 
n areas looking for these the world market price, plus a too small to produce on an 


which do not exist in 
nent quantities to meet the 
ind. Just how the younger 
ration feels about agricul- 
and rural life can be seen 
the fact that those who 
ate to the urban centres 
cannot find jobs refuse to 
*n to the country, with the 
t that slum areas and tbe 
ence of crime in the cities 
growing. 

tyone travelling through the 


Commonwealth preference. 


- Banana industry 

The performance of 
banana industry 
similar to- that of 
British Government has allowed 


efficient scale. In many instances 
it is a sheer impossibility to 
reach the farmers with informa- 
tion about crops and methods of 
the production. This is one of the 


Export crops decline 


By JOHN BRADLEY 


Perhaps no other sector of Act, and can export to the Can- countries, such as France, to could lose a substantial part of 
has been problems confronting the Jamaica’s economy has -had so adian market at world market increase output For this reason, the market In the case of 

sugar. The banana industry where there rauC h incentive to produce, and prices, plus a Commonwealth Jamaica (and the rest of the citrus, unless tariff preferences 

wed are 12,929 farms from one to yet has panned so badly, as preference. In order to help its We f* I^es) has been desper- are maintained for Jamaican 
Jamaica 'and the Windward under five acres. For years the two m aior banana sunnlieis the * teJ y trying to make a good exports by Britain as a member 

Islands to rationalise the market Jamaica Banana Board has been **5°^ a * ric ^ co e * _ British Government h£ allowed showins ar,d fll1 the British of the Common Market- Jamaica 

for bananas in order to main- trying to increase productivity: ' Between 1963 and 1972, the , . t jj windward quota - The rault is that exports could lose out to the competi- 

tain % remunerative price for however, yield is only about an total value of agricultural ex- w j- to rationalise the market tD 11161 U ’®' have faUen in 
both.- It is -estimated that average of Ii tons per acre, ports declined from J$67.4m. to maintain remunerative P* 51 twa years, and the West 

tiyside realises that one Jamaica could sell some 200.000 compared with 15 tons in some J 564.4m. This decline, amazingly prices It is estimated that *9<U es - of which Jamaica is the 

jn' for the exodus is the tons a year in the British of the Central American banana enough, took place in the face Jamaica could easily export larsest Producer, is faced with 

of infrastructure and social market at remunerative prices, producing countries. of guaranteed markets for two 200,000 tons of fruit to the Bri- SATOr “ TPfi, «’ t1rtne *" thp Amen- 


severe reductions in the Ameri- 
can quota. The U.S. Department 




tion, 

One of the major problems 
with Jamaica’s export agricul- 
ture is that the various sectors 
have existed under an umbVella 
of protection and, as a result. 


-lilies. There are still many Figures show that exports last Another major problem is o £ the island’s main 

1 areas which are without year totalled 137,000 tons, which ^ gc^ty of labour. It is crops: sugar and bananas. BteadOy declined and- is nowhere X have developed into inefficient 
r and electricity; and most represents a drop from the difficult to understand how, in a Statistics for the same period near that quantity. Jamaican wLm 5 821(1 bigh-cost producers. Some 

is are being worked by men I53.00ff tons in 1968. In other country with upwards of 22 per show that the value of sugar citrus products receive preferen- fnlSW s " Tom ^ no 

4o years of age. The reason words, in spite of efforts to' in- cent unemployment, there could exports declined from JttUm. 'tial tariffi treatment which re- JjthmSi rhifwas subsequently 

hat the young people are crease production, there - has be a shortage of labour. How- to J$33.7m. This decline was in presents a real advantage, but LZ? 2) (So tons 

mg the land, and unless this actually been a substantial ever as was pointed out before, SP^e of the fact that the average production has* not been suffi- ™ to 

lus is stopped the agricul- decrease. Even if production is agriculture is considered as a P rice increased from J5108 to dent to allow producers to take c-Sa irfthe m st thSvMis. 

1 problem will become even increased, it may be that ship- very undesirable means of earn- 39122A per ton. The difference advantage of the market. ' -anw “ “ e pasi u e y 

s serious. meats will not rise much Hje a living. Factors which is tbe result of a decline in ex- 

— 394^12 tons to 


a ti sties show that -between because the rapid increase in ba ve held back production for ports ■ from 
I and 1972, the contribution the cost of living in Jamaica domestic consumption are the 275,644 tom 


The inability of Jamaican pro- 


the 


tons. In the case of 


ducers to ' increase 


and supply the 


production 

traditional 


Unable to compete 


banana producers in Jamaica 
claim that the industry cannot 
survive unless the price paid 
in the British market exceeds 
$J200 a ton. The average price 
in 1972 was $J177 per ton. The 
cost of production of sugar 
seems to be around $J155 a ton. 


griculture to GDP increased is making people turn more and lack of adequate storing facili- bankas, the value of cavorts marke ts' h as created a number 


while the price received in.the 
Jamaica now fears that Com- British market under the Com- 




lufacturing by 110 per cent; The poor performance of pro- distribution and in some cases “ 1 J US £el1 ’ I 1001 .the Commonwealth Sugar Agree- quotas will not damage- the probably receive about 5J150 

mining by 200 per cent duction for domestic consump- to offer minimum prices. How- J?6m - to Tbe 31 ? three ment in 1974 Jamaica, as well economies of regions such as the per ton, which is stm elow 

s clearly shows to what tion has occurred, like export ever, the Corporation has to export crops account for ^ other commonwealth sugar West Indies because of their, what producers want The price 

*nt attempts to increase pro- agriculture, in the face of liicra- deal with a very large number approximately 78 per cent, of producers, faces a. difficult situ- inability to fill the American presently • received in the 

tion have been unsuccessful, tive markets. Import statistics of small farmers who will flood totaJ agricultural expor.c. ation regarding a quota in quota. • American market is about 

breakdown of production indicate that, while domestic the Corporation with produce As already mentioned, these the European Economic Com- In the case of bananas, 5J155 a ton. 

ws that, in the same-period, agricultural production in- when the guaranteed price : is declines took place in spite of munity. Although the British Jamaican producers fear that. Therefore, the reality of the 

value of agricultural produc- creased by only 50 per cent be- higher than the average market ample markets and rising prices. Government has assured pro- they will not be able to com- situation is that, according to 

for export actually declined tween 1963 and 3972, food price, but who will sell their Jamaica has a quota under tfie ducers that she will look after pete with traditional banana cost estimates by producers, 

JS34.6HL to J$27.Bm. This imports increased by over 100 products directly when the Commonwealth Sugar Agree- their interests, there are strong suppliers to the Common Mar- even if production of sugar and 

include* mainly sugar -per cent These imports^ in. 1972 market price is ■ higher, ment, the United, States Sugar moves in some Common Market ket countries, ana that they bananas increases, the mdus- 

'■ - — ' r— j — : : — : — — — ? — : * 


But remunerative prices is 
only one aspect of the export 
crop situation. Without excep- 
tion, planting and harvesting 
are hampered by labour 
shortages. Because of low wages 
and a general atmosphere of 
animosity towards agriculture. 
Jamaican workers tend to drift 
away from this type of employ- 
ment. In the case of su^ar, the 
introduction of mechanisation 
in reaping and loading has 
resulted in excess quantities of 
extraneous matter from the 
fields, such as wood, stones etc., 
resulting in higher costs and 
machinery damage. 

In order to exercise more 
control over the industry, a 
“ super sugar manufacturing 
company," the Jamaica Sugar 
Manufacturing Corporation, in 
which all sugar producers are 
shareholders, was formed 
earlier this year. The Govern- 
ment is currently formulating a 
five-year rehabilitation pro- 
gramme based on a study made 
by Sir Arthur Lewis and a team 
of sugar experts. It also appears 
that Jamaica looking uUd the 
possibility or learning tech- 
niques from Cuba. 

In the banana industry, ambi- 
tious plans to increase efficiency 
and production have been 
announced. Earlier *his year, 
the Jamaica Banana Board 
initiated a four-part develop- 
ment ' programme which 
includes fertiliser application; 
nematode and borer control; 
replanting of run-down, fields; 
and new plantings zoned for 
banana production. There is 
also a citrus expansion scheme 
which brings in producers as 
small as one acre. 

The question which remains 
is whether the export agricul- 
ture sector will respond to the 
various Government pro- 
grammes. It is evident that 
guaranteed markets and prices 
have not been the answer, and 
some- observers feel that if 
Government offers too many 
subsidies and guarantees in its 
new programmes, the industry 
will only grow more inefficient. 
Yet, it is evident that this 
Government will try anything to 
get export production. up again 
It may be a problem of trial 
and error, but at least attempts 
are being made to find 
solutions. 
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WHOM WE 


TALK BUSINESS 


WE MEAN 




When you're talking business you’re talking 
our language. For years we have been the 
trusted advisors and friends of businessmen all 
over Jamaica. 


if you’re contemplating any kind of business 
venture, we’ll be glad to discuss it with you, 
advise you, if you wish, assist you in a variety 
of ways. 


Investment opportunities . . . loans . . . transfer 
of funds . . . these are a few of the many ways 
in which we can be of help. We provide 
attractive rates on short-term deposits, offer 
savings and loan facilities which are both flexible 
and generous. We also provide a range of 
convenient services (ike safe deposit boxes and 
night deposit wallets. 


If you’re interested in the local market, we 
have a wealth of experience to draw on. If 
you're after CARIFTA business, we have a good 
working knowledge of the entire area. 


When you’re playing for keeps, play it safe. 

So, when you’re in Jamaica, visit the Scotia 
Bank branch nearest you, or come in to. see us 
at our London office — 

62-63 Threadneedle Street, 

London EC2P 2LS. 

Come in and talk to us first . . . person to 


mm oerson. 


SOTIABANK JAMAICA 


The First National Bank of Chicago 
(Jamaica] Limited 


First Chicago Merchant Bank 
(Jamaica] Limited 



Full service commercial 
and merchant banking 
services to meet your 
needs in Jamaica. 


Our banking facilities include: 


Working capital & medium term financing 
Property development financing 

Export financing 
Leasing 

Euro-currency transactions 
Current & deposit accounts 
Certificates of t depo$it 
Acceptance & documentary credit 
Foreign exchange 


First Chicago has the f inanciaf expertise and focal knowledge 
to assist you in Jamaica and around the world through our vast 
network of branches, subsidiaries and representative offices. 


Head Offices: Corner of Duke & Barry Streets, Kingston. 
P.0. Box 219. 

Telephone: 93-26530 
Telex: 2149 

Robert R. Yohanan, General Manager • 
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By JOHN BRADLEY 


Jamaica’s basking sector has 
played a very important role in 
the economic development of the 
country. Most observers agree 
that the continued, expansion of 
the resources and policies of the 
commercial banks has kept pace 
with the 'requirements .of the. 
economy, which has been ex* 
pan ding at a very rapid rate 
since .independence. 

One favourable factor has 
been that all the commercial 
banks, with the exception of the- 
recently established. Workers 
Bank, are in reality branches of 
large overseas banks. This 
means that the banks operating 
in Jamaica bad and still have 
access to the experience and re- 
sources of very large inter- 
national banks. This is one 
reason why the financial sector 
has reached the degree of 
sophistication enjoyed to-day, 
while this strong connection 
with the overseas head office 
has been a definite advantage to 
the banking sector.. 

The sector has come in for a 
great deal of criticism in recent 
years. Because of this all com- 
mercial banks operating in 
Jamaica have either become 
Jamaicanised or have announced 
their decision to do so. 
In every case shares- have 
been offered to the public, and 
usually there has been little 
problem in getting the public 
to subscribe. 

This process of “ Jamaicanis- 
ation.’* which began with the 
island’s largest commercial 
bank, the Bank of Nova Scotia, 
has been strongly encouraged by 
the Government and the Bank 
of Jamaica as a means of bring- 
ing the commercial banks more 
under the control of the mone- 
tary authorities and also as a 
means of answering the criti- 


cisms of the more nationalistic 
elements. To be truthful, how- 
ever, it must be pointed oat that 
.in some ca^s Jamaicanisatipn 
has been little more than a 
public relations gesture. The 
governor of the Bask of 
Jamaica, the Hon. G- Arthur 
Brown, feels that the Jamaican- 
isation of the banking sector, 
which in his words * has con- 
tinued successfully over the past 
four years," has demonstrated 
that such a policy is viable. 


Credit facilities 


The rapid growth of the bank- 
ing sector has been on the basis 
of keen competition and the 
offering of a never-ending 
variety of credit facilities and 
services- A few years ago con- 
sumer lending was frowned 
upon. To-day all banks are in 
keen competition in this type of 
business and more efforts are 
being made to get the business 
of the man in the street. For 
instance, personal loans and ad- 
vances increased from $J5L5m. 
in December, 1970, to 5J87.1m. 
in June, 1973. At that time this 
type of loan and advance repre- 
sented 93 per cent of the total. 


In October, 1972, the Bank of 
Jamaica, in the face of rapidly 
declining foreign exchange re- 
serves and rapidly rising 
imports, placed a ceiling on bank 
lending for the purchase of 
imported consumer goods. The 
keen competition among the 
commercial banks bas per- 
petuated the system of over- 
drafts which the Bank of 
Jamaica does not consider as 
healthy. Over the years Jamai- 
can businesses have come to use 
overdrafts instead of term loans. 
The result is that the business- 
man bas come to consider the 


overdraft as almost a permanent 
loan. The commercial banks 
often find that they have diffi- 
culty in reducing overdraft 
limits, not only because the 
business is unable to. manage 
with a lower overdraft but also 
because competition between, 
banks is so keen that the cus- 
tomer may take his business 
elsewhere. However, the Bank 
of Jamaica has decided that the 
use of the overdraft to finance 
business transactions must go, 
and jt is only a matter of time 
before it will be replaced by 
term loans. There is a strong 
probability that overdraft facili- 
ties for individuals will be 
allowed to continue. 

One of the most spectacular 
developments in the financial 
sector has been the prolifera- 
tion of merchant banks and 
trust companies. The establish- 
ment of these institutions was 
strongly encouraged by the 
government* as a means of pro- 
viding sources of medium- and 
long-term financing as well as 
management services to sup- 
plement the role of the com- 
mercial banks. It was felt that 
the merchant banks in parti- 
cular would be able to under- 
write new security issues, 
promote large investment pro- 
jects and offer Investment 
management services. 

Developments indicate that 
the merchant banks and trust 
companies have not performed 
their traditional functions but 
instead have .gone into compe- 
tition with the commercial 
banks. Statistics published on 
November 6 by the Bank of 
Jamaica showed that their 
assets had grown from $J16.7m. 
in January, 1971, to $J129m. 
at the end of September, 1973. 
There was a growth of some 


100 per cent between Septem- 
ber, 1972,. end . September,. 
1973. In the same period loans 
and advances increased by 110 
per cent The statistics further 
showed that loans under 12 
months accounted for 52 per 
cent of the total assets of 
$Jl29m. Capital accounted for 
$J4.3m„ local deposits for 
$J93.3m., other local receipts 
for 10.9m. . and overseas : loans 
for $J20m. Whereas loans and 
advances of the merchant 
banks increased by 110 per 
cent between September, 1972, 
and September, 1973, com- 
mercial banks increased by 
only 13 per cent Deposits in 
the merchant banks and trust 
companies between January i, 
1973, and September 30, ' 1973, 
increased by 76 per cent while 
the commercial banks only 
increased theirs by 13.5 per 
cent 


received from commercial banis , .. 
in Jamaica for . three months er ' 
less or repayment on call ou l '",. . 
demand or on 14 days 1 notice « 
less. This will keep the cummer- 1 
dal banka from channelling; tl . 
funds through the -tnerchaat' |J . , 5 
banks and trust companies and 
then borrowing them back to 1 ' 
avoid reserve requirements. *• 


Non-liquid 


It is thus evident that the non- 
banking Institutions have been 
competing with the commercial 
banks for deposits and short- 
term loans. This was not a 
serious situation until around 
July, when the commercial 
banks found themselves in a 
very non-liquid situation. The 
Bank of Jamaica has- now 
stepped in and regulated the 
lending policies of the merchant 
banks and .trust companies by 
limiting loans in the personal 
and distributive categories and 
loans of 12 months or less. The 
banks cannot from now on 
accept' deposits on call or 
demand for seven days or less, 
and a limit of 5 per cent is 
placed on the rate which these 
institutions may pay on deposits 


The bank of Jamaica has aljo ' 
found that commercial banis . 
were lending each* other funds : it . 
which under the law are con 
sldered as liquid assets. ThuJ*\... . 
commercial banks were holding 
statutory liquidity with other ., 
banks and were not holding suffi - ; 
cient Treasury bills. Also the* 
borrowing bank could expand' 
lending In order to curb thi: 
practice. The Bank of Jamal cj 
has said that all short-term loam 
between banks will be Include! :>■ ' 
in the credit* celling and mux. 1 • 
be recorded and treated 
deposits by both paying aha 
receiving bank. At the same time ; ; 
all Interest rate controls on time - 
deposits have been abolished n 
order to put the coraraercii] 
banks in a more competitive . 
position compared- with the 
merchant banks. The commer- 
cial banks can now lend to nor- - 
prime borrowers at. any interest ' . 
rate determined bv supply and - J ,..' 
demand. Also Treasury bil 
prices have been reduced by th< 1 
Bank of Jamaica by nflering U\ 
sell at a discount - - 

These banking and non-bank 
log practices and tile measure: I M>' n 
taken by the -Bank of Janieici 
indicate the degree of sophisti- 
cation achieved in Jamaica « it* 
just a few years. It is evideir - ‘ 
that- by introducing nev 
measures the Bank of Jamaicz* " 
has become more active in th :•* •'* 
use of monetary policy and thi: - 
trend is expected to continue. 




Education needs investment 

By JOHN LEECH 


“ When you take the situation 
of the Jamaican child to-day at 
15, they stand in their ranks 
facing a hostile world ... a 
world in which without skills 
you will perish. (They) are 
coming out of desperately 
crowded primary schools. In 
spite of all we have, tried to do, 
if they learn anything it is by 
sheer application and sheer 
assiduousness because of the 
overwhelming pupil/teacher 
ratio. 


turn of the educational system completely ; free secondary 
to its present arthritic condition education. This programme will 
is the result of complacency of be backed up by — indeed will 
Neroic proportions by the pre- rely upon— the introduction of 
vious administration which had, national service in which those 
he said, M squandered ” the first receiving free education will be 
ten years of independence in required to volunteer to teach 


this regard. 


Worst example 


“ The classrooms axe over- 
crowded. The children very 
often come from slum areas 
where there is total collapse. 
There is often no mother to pro- 
vide economic security and a 
little help with their school- 
work. They leave home for 
a school that is over- 
crowded and at the age of 15 
they leave that school with little 
training and no skill — and we 
dare to boast about what we 
have done in Jamaica!"’ 


The words are those of Mr. 
Michael Manley. Jamaica's 
Prime Minister, speaking in the 
1973 Budget debate in the House 
of Assembly on May 2 this year. 
He was announcing details of a 
desperately-needed new educa- 
tional programme without 
which, he told the House, there 
was little hope of solving the 
island's crime and unemploy- 
ment problems. 


others. The bias will be turned 
away from academic to voca- 
tional tr aining 

Jamaica’s school system at 
That there is more than P r ^ sen t consists of some 800 
polemical justification for this Primary and all-age schools of 
claim is perhaps demonstrated sires, 68 junior high 

by a comparison with the schools, 42-45 high schools, five 
Central African state of Zambia, teacher trai n i n g colleges, a col- 
tbe worst example of the British arts » science and teeb- 

colonial educational heritage in n °I°gy an d the University of 
Black Africa. Coming to inde- the West Indies, 
pendence two years after major school construction 
Jamaica with only a handful of Programme is yet in sight. The 
graduates (Jamaica, with less teacher training col- 

than half the population, at that turn out some 1,000 new 
time had 220), Zambia has in- teachers a year, and the major 
creased the number of its P r °P of the n ew programme is 
secondary schools seven times to be a new TTC, whose first 
over, raised its primary school ®tage will have an output of 
population from a few thousand annually, rising to 500 later, 
to near half a million in average 


classes of 35 each, built a 
university with a student Body 
of 3,000 and still has some 
3,000 expatriate secondary 
school teachers in addition to 


Vicious cirde 


The national service system, 
which will also apply to the 
UWI when free education is 


Zambians working in Us system. ft the Mona campus. 


will augment this output, of 


Family planning 


Jamaica has a population over 
more than 1.9m. people, more 
than half of whom are under 25, 
and it grew in 1972 at twice the 
rate of 1971 despite a family 
planning programme that has 
been greatly extended in recent 
years. More than* 500,000 
Jamaicans are adult functional 
illiterates, and there are some 

415.000 battling through school 
on a shirt system, up to 60 or 70 
in a class, in ageing buildings 
with poor facilities, and half of 
whose staff are inadequately 
trained. 

Some 60,000 new enrolments 
are recorded every year, and of 
each new intake only about 

9.000 can hope or expect to go 
beyond primary level. The drop- 
outs are not the victims of 
academic inferiority. Many more 
would go forward if adequate 
teaching were available and still 
more if secondary education and 
higher did not require uniforms 
and fees. 

Jamaica inherited a typically 
British colonial educational 
system, academically oriented 
and geared to the needs and 
aspirations of the middle class. 
Private schools exist side by 
side with state establishments, 
and it is the former that have 
gradually assumed . the mantle 
of educating the middle class 
as the* state system has been 
overwhelmed by sheer numbers. 

In the opinion of Mr. Man- 
ley’s administration, the reduc- 


This is- a seriotis indictment course, but there seems little 
of the Jamaican administration, hope of the new scheme break- 
and when Mr. Manley says that ing the vicious circle that is 
the island is “ fighting for Its causing the biggest problem of 
life ’ in educational terms he ail to the Jamaican educational 
is not exaggerating. Thus strong system: because there is a 
emphasis on improving the chronic shortage of teachers, 
situation was laid both in the class sizes are enormous and 
PNP’s election platform and in individual attention is thus at 
the two subsequent budgets. a premium; because trained 
Since the new administration teachers are supplemented by 
came to power, expenditure on the untrained, largely drawn 
education has been increased from among older pupils, the 
from $J49m. to 3J63m., and quality of discipline, instruo- 
total expenditure on education tiou and motivation leaves 
and tr a i ning this year will be something to be desired; and 
JSSOm. with a further J$2m. largely for these reasons, the 
for literacy training. drop-out rate and examination 

But this considerably im- failure percentage is high, par- 
proved figure still represents ticularly at Ordinary and Ad- 
less than 12 per cent, of total vanced levels, where it reaches 
budgetary expenditure. The up to 50 per cent And so the 
otherwise undetailed “ other circle turns, 
services" item ih the expendi- Jamaica receives little or no 
ture list accompanying the external aid for Its educational 
Budget amounts to more than system: Indeed, the country is 
$J72m. and Jamaica annually not very reliant on outside aid 
imports some SJ7Im. worth of at ail. Britain, for example, pro- 
food, much of it luxuries vided only £22m. to Jamaica in 
needed for the tourist trade, grants and technical assistance 
Against this background, and £4r*i. in loans between 1945 
educationists in Jamaica may be and 1967. There are only 125 
forgiven if they express the British experts serving in 
view that the new government, Jamaica, and of this figure 43 
despite its assurances, has so are VSOs. Current British ex- 
far given more evidence of its pend i ture on technical assist- 
sympathy with the underlying .ance is £300,000 annually, by 
problems of the sector than of no means all of it in the educa- 
its will to bring about rapid tional field, 
improvement Jamaica must thus rely 

The two main prongs of its largely on its own resources to 
declared policy of attack, while improve its educational system 
calculated to have popular and give it the sharp new 
appeal, seem in danger of add- impetus and direction it clearly 
Ing to rather than detracting needs. Perhaps the best asset h 
from the system’s afflictions, at has available at tile moment is 
least in the short run. the. dynamism of its sew 

Raising of the school leaving Minister of Education, Mr. Eli 
age from 15 to 17 will be accent- Matalon. It is to him that both 
panied by the introduction of the* administration and I 


Jamaicans in general must look 
to provide this new direction as 
part of the co-ordinated 
economic plan which Mr. Man- 
ley is to introduce with next 
year’s Budget to make good on 
his promise to supplant 
rhetoric with action in Jamaican 
politics.' 

In this task he will have 
plenty on his hands without 
responsibility for Jamaica’s only 
seat of higher learning, the 
Mona Campus of the University 
of the "West Indies’ which does 
not come within the scope of 
his portfolio. The university has 
been going through . an 
extremely turbulent period over 
recent years, and its future 
course at present lies largely in 


the * hands of a commission b:".„ 
inquiry. . \" 7 ' 

The one-man commission, Jr., ., 
the shape of Sir Allen Lewis , 


former Chief Justice of tb< . , 
Associated States, recently con.' 


chided its hearings at the Mans. 
Campos. The . inquiry was insti , 
tuted to investigate the cause! 
and extent of the disruption of. f " 
academic .and administrative ^ ' 
work at the campus during i . J ' " 
strike of non-academic staff ai : 
Mona in .October last year. 

But his terms of reference 
also called upon him to con V J 
sider, in the light of this and;, 
previous disturbances. the" - 7 '' 
adequacy of the university'!^'’ 
charter and ordinances and tC 1 ' 
Continued on next page 1 
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in Jamaica. 


Met 

or Montreal 
Jamaica ltd. 



Bank of Montreal Jamaica Limited symbolises a special kind 
of banking service in Jamaica. It's a combination of the 
expertise experience and resources of the parent bank — 
Bank of Montreal and its worldwide affiliates, with an 
intimate knowledge of the intricacies of the Jamaican 
market. The result is a banking organization that is 
uniquely qualified to serve the needs of both local and 
foreign business Interests. 

If you are chinking of doing business' in Jamaica, bank with* 
the Bank that knows Jamaica best — Bank of Montreal 
Jamaica Ltd. 




Bankof Montreal Jamaica lid. 


I U-|l5 Harbour a craei:. 


Main bra.icit. ... . 

Giber Branches? 13 Constant Spring Road, Xmgjcoo IQ. 

73 Kmrttford Boulevard, Kingston 5. " 
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/ JOHN LEECH 


Jamaica has an employed 
iour force of between 625,000 
d 650,000 and 'beside them 
■ ranked somewhere between 
>.000 and 200,000 unemployed, 
taining of e xact and up-to- 
te figures. even, given 
naica’s active Statistical, 
partment, is made difficult 
worker mobility and the 
ong urban drift 
[f the calculations most often 
oted by the civil service are 
:en — that is to . say as a 
rcentage of the total avail- 
le pool of labour — the un- 
. ployed represent something 
?r 22 per cent If however 
i more realistic comparison of 
iployed to unemployed is 
?d, the level of joblessness 
more of the order of 28 or 
per cent 

This is Jamaica's mast urgent 

• ial, economic and political 
iblcm. Never lacking recogni- 
n at all levels as a time-bomb 
ided with additional Gssioa- 
le material in the form of 
issivc illiteracy and lack of 
th training and opportunity, 
is one whose fuse, already 
rcely sparking violence in 
3 streets, is being rapidly 
ortened by a wrenching rise 

• the cost of living. . 

Inflation is estimated to be 
nning at 20 per cent this year 

Jamaica and' among items 
■avily affected have been a 
:de range of essential con- 
mer goods including basic 
odsluffs. 

Union groups 

This has had. the further 
evitable effect of increasing 
e already serious dissatisfac- 
m of those fortunate enough 
have employment. Industrial 
lations in Jamaica have long 
*en marked by a level of mili- 
ncy which would surprise 
ritish trade unionists. In 
me measure, these excesses 
em from the competition for 
embership between the two 
ajor union groups, the Busta- 
anje Industrial Trades Union 
\Y-tA thb National Workers’ 
nion, who are almost equal in 
rength and which, respectively 
rovide voters and funds for the 
amaica Labour Party opposi- 
on and the People's National 
arty government. 

Also playirm its- part is 
ationalism flhd a growing 
aalisation among the' working 
‘asses’ that while inflation may 
c hitting them hard it is also, 
-; has been seen elsewhere, 
^suiting in increased company 
refits. 

But the underlying cause of 
oth the militancy and the 
nemp loymenz is inflation and 
ie steady drift to the. urban 
reas and away from the land 
hich provides the only real 
ope of containing - and 
’during both problems, 
amakans are importing more 
nd more of their basic food 
squireraents and thus making 
lemselves inure and more 
ulnerable to external price 
urinations. Until curbs were 
itroduced last year, they were 
ringing in greater and greater 
uantities of consumer durables, 
■lany in the luxury category, 
;avjng less and less oppor- 
mity for local production. And 
lany of their -major - exports 
ve been declining, both in 
lality and quantity, leaving 
p Goveniraenl with loss and 
ss fiscal capacity to prime the 
nomy and thus help to create 
ore work. 

Jamaica seems never to have 
pn able wholly to accept the 
If-cvident truth that it is, by 
he measure of climate. 



An aerial view of the Caribbean Cement Factory at the eastern end of 
Kingston. 


geography . and resource, 
primarily an agricultural and 
not an industrial economy; that 
if this sector were -flourishing it 
could feed, if not clothe, itself, 
provide a basic living for most 
of its people and earn enough 
through exports to form the 
basis of a sound economy. 

The country's first (and only) 
Five-Year Plan, published in 
1963, gave a cursory hod in the 
direction of agricultural' devel- 
opment but laid Its emphasis 
on the giWth of mining and 
manufacturing. ' There are 
clear historical reasons for this 
inhibition. The stigma of 
slavery remains strong to this 
day and all Jamaicans nurture 
an innate desire to “ trade up n 
the social scale, away from 
association with field, labour. 
Many will, for example, happily 
go and cut cane in Florida 
(where, although the pay may 
be .better, conditions in the 
burnt field system are far 
worse) when they would not 
dream of doing it in Jamaica 
where their neighbours would 
see them. 

And certainly, the Plan’s 
objectives in the mining and 
manufacturing sectors have 
been largely fulfilled, so that 
the island now has a flourishing 
bauxite and. alumina industry 
and a wide range of secondary 
manufacturing- establishments. 
That industry alone, however, 
has signally failed to bring 
general prosperity is 
only ; ton evident,, as is the 
extent to which it has helped 
to encouraged urban drift and 
thus to-day's heavy unemploy- 
ment level. 

But there are still those in. 
Jamaica, notable among them 
Mr. Robert Lightboume, archi- 
tect of Jamaica’s industrial 
development and fervent mis- 
sionary for industry, who see 
in manufacturing the greatest 
hope for a swift solution of 
these problems. . Mr. Light- 
hourne was Minister for 
Industry in the former JLP 
Government but left" the party 
after last year’s election and 
now sits as-an Independent. He 
continues, with considerable 
moral support from the indus- 
trial establishment, to campaign 
for the view that Jamaica 
should, make up its mind to 
.accept the realities of the agri- 
cultural situation: the drift of 
the- young away from the land, 
the steady reduction in acreage 
df flat land available for cultiva- 
tion, the inability to meet sugar 
quotas or feed itself. 


Jamaica should thus, . this 
school believes, go all out to 
develop further as a manufac- 
turing State by opening its 
border more liberally to outside 
skills for training purposes and 
carefully . choosing industrial 
areas in which it -can compete, 
particularly in the European 
market. Jamaica should, says 
Mr. Lightboume, learn from 
Britain’s example, the lesson of 
whose experience he charac- 
terises as: if you cannot produce 
something, trade in it. And he 
visualises a rosy future for the 
country in such spheres as 
specialised engineering as well 
as such imaginative projects as 
a process for ' extracting, iron 
from the red mud residue df 
bauxite. 

. All too plain 

For Mr. Manley’s government, 
however, the issues are not so 
clearcut or so simple. The 
lessons of the neglect of the 
agricultural: sector, over the 
years are all too plain to see, 
both in human and economic 
terms. The administration has, 
therefore, made agriculture a 
prime objective of its economic 
development programme and is 
on the point of producing the 
results of a survey which will 
recommend the course to" be 
taken. 

.This is not to say, however, 
that industry is to be neglected. 
It is intended to maintain the 
impetus towards in dustrial- 
developraent largely inherited 
from the previous government. 
Over the years, largely through 
the efforts of an extremely 
active Industrial Development 
Corporation, backed by- the 
Jamaica Development Bank and 
a spt of attractive incentive 
schemes, the contribution of 
manufacturing to Jamaica’s 
GDP has reached 14 per cent As 
a result, although there are still 
opportunities, particularly in the 
food processing field, and a 
revised ’'incentive scheme is 
being worked out to harmonise 
with the-reznainder of Carecom 
to -which Jamaica now belongs, 
the gaps. in secondary industry 
have been largely filled- - 

The main hope for further 


industrial development con- 
tinues t’o lie in the new oil re- 
finery which Mr. Lightboume 
planned when in office. This 
project and its associated port 
development are dealt with 
more fully in a separate article 
in this- survey. 

Apart from its attractions as 
an export industry in itself, the 
J$350m. refinery is to provide 
Jamaica with a percentage of its 
output as a premium rate and 
herein lies its fundamental 
rasion d'etre for Jamaica. This 
cheaper fuel is intended for use 
in a. major new thermal power 
station with which Jamaica 
hopes to be able to encourage 
development of an aluminium 
smelting * industry and new 
enterprises in the petro- 
chemical field. 

What Is not dear at this stage 
is what effect, if any, the changes 
in the oil supply and price posi- 
tion resulting from the 
Middle East crisis will have 
on the viability • of the', 
scheme. What is ' also doubt- 
ful is that the projected complex 
will have a marked effect on the 
unemployment problem. There 
will undoubtedly be some scope 
for port and marine workers, but 
modern refineries, power 
stations and smelters are not 
notably labour-intensive. 

Labour record 

Given Jamaica's labour rela- 
tions record, the attraction of 
labour-intensive industries to the 
island has a major hurdle to 
overcome, although the Govern 
ment is working on a prices and 
incomes policy in which it re- 
poses considerable, hope for re- 
lief in this area. 

As in *o many other fields, 
Jamaica is still ** studying and 
defining n its industrial policy. 
But in broad terms it will be 
looking for export-oriented in- 
dustries, particularly in the 
fields of textiles, plastics, elec- 
tronics and food processing. In 
all of these, of course, it will be 
in heavy competition with other 
states of the. Caribbean and suc- 
cess is dearly going to lie for 
the.most ptfrt in reduction of the 
severe aggravations caused by 
the militant labour force. 
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Education 


reduce the risk of further such 
disruptions and to examine the 
propriety of members of the 
academic staff actively partici- 
pating in the affairs of trade 
unions of non-academic em- 
ployees of the university* The 
Vice-Chancellor, Dr. - Roy 
Marshall, has announced' his 
resignation, effective at the end. 
of the year, and a successor has 
not yet been named. 

Founded in 1947 on lines laid 
down, by Lord Asquith (includ- 
ing the dictum that the campus 
should be sited well away away 
from Kingston » to provide the 
emergent West Indies with an 
indigenous supply of profes- 
sionals. particularly in the fields 
of agriculture, science and the 
law, . UW1 existed somnolently 
in the sun on its beautiful and 
isolated campus until the 1960s. 
Then the introduction of a 
social science faculty concomit- 
antly with the rise of 
nationalism in the colonies and 
Black .Power in ; the U.5. 
saw the growth of extreme 
antagonisms both between 
and within the student 
body - and the faculty and 
between the college and the 
state when radical academics 
began to exploit thegrowing dis- 
satisfaction about - economic 
conditions ' among Jamaican 
workers. 

These clashes of opinion 
reached- a climax in' 1968 with 
the expulsion from the inland of 
the, Guyanese Dr. Walter 
Rodney,;' who ' had ' made 
the first -efforts to engage the 


island's intellectuals in fostering 
organised radicalism within the 
labour force. 

- This, deep schism remains 
in* evidence to-day following 
a series of further inci- 
dents, including occupation of 
the arts centre in March, 1970, 
in which order" lias been 
restored with a considerable dis- 
play of force by the authorities. 

Further developments in- 
cluded the banning of all Black 
nationalist and . ** socialist 
ideological material' and restric- 
tion of street assemblies. 

The developments _ at UWI, 
and Mona to particular, 
cannot be viewed in isolation 
from the mainstream of Carib- 
bean and island politics. For this 
reason. Mr. Manley’s more pro- 
gressive attitude towards Nona 
has been both welcomed and 
deplored on 'the campus, in 
almost equal proportion to the 
similar effects which his gener- 
ally leftward vector. has had on 
politically conscious sections of 
the population at large. 

UWI has some 4,500 under- 
graduates. of whom about 2,000 
are. Jamaican. Radicalism as 
expressed at Mona tends to be 
doctrinaire, but nevertheless a 
growing force for aU that Sir 
Alien Lewis has been generally 
accepted by all sides as a suit- 
able person to inquire into the 
causes of the college’s convul- 
sions and Jamaica, in particular, 
with a strong numerical pre- 
ponderance, in the student body, 
awaits his" report with keen 
interest 
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. . . SCOTIABANK CENTRE, tile new 
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We are serving economic development in Jamaica. Our major 
activities are : 

* Providing medium and long term .capital for industry, tourism 
and commercial agricultural projects, 

* Mobilising domestic and foreign capital for investment In the 
Jamaican economy. 

* Fostering the development of the country’s capital market: 


Jamaica Development Bank 

IS Oxford Road. Kingston 5, Jamaica. W.l 

# 
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Top target for coherences 

The newjamaica Pegasus 

' ~ ' \ 



This exciting. 17-storey hotel 
is superbly sited and equipped to 
handle conferences on an inter- 
national scale. - s' - 


Outstanding business facilities 
include the Grand Jamaica Suite fan. up to ^ 
Soo delegates and Other suites and rooms fdt 'r* 
smaller gatherings. Conference equipment, too, 
of course. " : 


■All 359 bedrooms arc air-conditioned and have private balcony, 
radio and television if requested. Glamorous restaurants. Dancing and 
cabaret in the exciting roof-top night dub. A tavern, exotic cocktail 
lounge and garden swimming pool with poolside bar. 

For further information contact Conferences Services Bureau, 
Reservations Centre, 71-75 Uxbridge Road, London W5 5SL, 

tdephone 01-567 3444- ty . rjv ^ /> - 

Jamaica Jrrgisasjwtel 


Oxford Road, New Kingston, Jamaica 

operated Jointly with British Airways 


Trust Houses Forte Hotels LtcL, Internati onal Division 
I Jennyn Street, London SWl. Telephone: 01-930 2373 
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BANK JAMAICA LIMITED 
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Sheraton has a tropical vacation hotel 
just minutes 

from Kingston’s historical sights 


Come to fascinating Kingston and the beautiful Sheraton- 
Kingston Hotel. Only 25 minutes from international airport 
And 10 minutes from Downtown. Relax in one of 400 
air-conditioned guest rooms. Take in the view of 
the Blue Mountains and tropical gardens from your 
own private balcony. Soak up the sun by our frfesb water 
pool. Play some tennis on oiir own championship courts. 

And use our Golf privileges. You can enjoy fine restaurants 
and lounges at the Sheraton-Kingston, too. 

Like the Spanish Main restaurant. 


With delicious Continental cuisine. The Jonkanoo Lounge 
that features nightly entertainment and dancing. 

And the top of the Sheraton Restaurant and lounge where 
delectable dinners and drinks are served with a 
breathtaking view. 


j-pr :ni!»edi«(c reservations ask operator Jor Free] one 2067. Or have pour ini 
travel agent call. V» k-7, 

Sheraton-Kingston Hotel 


SHERATON HOTELS AND MOTOR INNS. A WORLDWIDE SERVICE OF ITT 
KINGSTON. JAMAICA. TELEPHONE; 926-5430. CABLE; SHERACO KINGSTON 
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The beach at the Shaw Park Hotel at Ocho Rios 


Tourism growth 
at slower rate 


By ARTHUR SANDLES 



All things considered locals leads to resentment and tourists to Jamaica were British. 
Jamaica has done quite weU out thus local crime. The problem Last year the had riin 

of tourism this year . . . ail of this element of local t o II per cent The re5 of 
things considered. For the world antipathy to the visitor cannot Europe last year contributed 2.1 
of tourism neither 1972 nor be ignored; in a land of such n e T 1 of arrival.? 
19,3 have been particularly immense beauty and natural compared -with 18 Per cent in 
good vintages. There have been charm it is the biggest single 107/ jSa^ ^for the lament 
a number of pressures which deterrent factor. , 

Mintemstionzl leisure m October of last year the for them to feituS h?th JStS 
traffic quite heavily. To show au island held a “tourism month ” tj CS> As one Jamaican said to 
increase in either receipts or during which time the Jamaica me last week ■“ If only we could 

a"menf bCe ” q “ ,,e “ Tourist *>“? g garage Hl“ of "gftt 

Some of the oressures have a mor fi. f f V0, J rable feeling Japanese, then we would really 
dome or me pressures have among the locals towards the be in business ” 

Saica ifiS^on JuhrtbS ” sitors - . PerhabS had “ This effort in countries other 

Caribbean destination^-if the were^hav^thSr U ’ S ' * con- 

Jamaicans will forgive my even S « turning apace at the moment 

suseestine that there are anv aJmcumes , e J were seen as So far this year arrivals from 

rtEToStta^ ‘SSaSToi^ °°nn^ huay be‘«« ‘i- both Britain , and the rest of 
the country relies very heavily Ssts Europe ^ up ’ me British 

on the American market. Some rather more thsUi ^ Germans 

77.5 per cent, of arrivals in ?f en * £alI-off in ^sitor com- and the French. However, these 
Jamaica last .year were from P lajnts about abuse this year, figures include a winter season 

the U.S. and nearly .another 10 . T 01 ^ 15 ™ growth in Jamaica which was very good indeed, 

per cent was- .thanks t0 over the years has certainly been and a summer period .which 
Canadian traffic. As Britain has “ ramatic ’ and it would have looked a bit shaky at the edges, 
learned to her cost the past two been surprising if some strains The year-end totals may not be 
years have seen a time when bad not been produced. There all that encouraging. 

were 175,769 long-stay visitors The main difficulty with any 


the Americans have shown a . . . , : — * 

little nervousness about travel- t0 tne *«and m 1965 and by last- article on tourism • to-day . is 
ling. The impact of this J 6 ®* tbis ba< * Srown to 374,625. that the whole situation has 
nervousness world wide has * n t ? me foreign receipts been thrown into turmoil by 
been dramatic. Americans, after from tourism have also grown the oil situation, the Middle 
all, account for nearly a third rapidly, from $J46m. to $Jl08m. East war. and general economic 
of the world travel market — six p art. of the reason for this uncertainty world wide. Any- 
times the British contribution — growth must .surely be the one who made predictions in 
and any wobble In that business sophistication of the nation’s the present situation, would be 
creates shock waves around the overseas marketing effort. The foolish in the extreme, even if 
beaches of the globe. Jamaica Tourist Board is not there are a great many people 

There were various factors paJy one of the Caribbean’s best, whose livelihood relies on their 
behind the American sluggish- *t is one of the world's best, being able to make reasonable 
ness. The weakness of the UJS. Part of this is due to the calibre predictions, 
dollar and the long-drawn-out °f the personnel involved, a But in a world of uncertainty 
debate over Watergate were standard of tourism executive few countries are as well 
among them. much envied by other destlna- equipped to keep the tourists 

For Jamaica, however, the tions in the area, but also, of flowing at least as well as the 
problems came when the coun- course, partly thanks to the next fellow as Jamaica. The 
try was making a special effort relatively large amounts of next two years will be very 
anyway to recruit the tourism, money spent. Every year Jamaica trying ones indeed for the 
so that the nation’s marketing spends more on its overseas world of tourism. If Jamaica is 
effort was fairly well geared for tourism effort. Last year the an exception she will be very 
the difficulties which were en- total was $J6.7m., which is only lucky. The ever spreading wings 
countered. The extra effort was a little less than half what the of Air Jam ai ca, the continued 
being made not because the U.K. was spending in the same delights of the 'long beaches, 
American problems had been period. ‘ the blue mountains, the reggae! 

predicted, but thanks to the un- Th ere is little doubt that this the clear waters, that mind- 
fortunate image that Jamaica JTB effort has done a great deal bending rum and restorative 
was beginning to get overseas, to iron out the ■ fluctuations coffee . . . they should all help 
Much of this bad image has been which other Caribbean destina-' 
blamed on the media. However, tlons have suffered during 
media or no, it is a rare non- recent years. And recently, much 
black tourist who survives a of that effort has been aimed 
two-week stay on the island at Europe. Unfortunately for 
without being called “ white Jamaica, the very distances in- 
pork ” a few times and probably volved have worked against her 
much worse oncp or twice, in replacing the reluctant 
Jamaica’s large unemployed Americans with Europeans and 
population is a breeding ground Japanese, a tactic which has 
for crime, and the locals do not been seen working well in places 
look too hard at the possible like Hong Kong, Ceylon and East 
Joss of tourism' revenue for the Africa. Jamaica is. after all, 
easnomy when they choose their very much to the Americans 
victims. what the Greek Islands are to 

The problem with the situa- the British and Germans. To 
tion is almost that it is self- try to switch the emphasis, is 
generating. Local crime creates not easy. 

a vacationer's eagerness for However, the scheme is show- 
tourist ghettoes. and this un- ing signs of working, 'albeit 
willingness to. mix with the slowly. In ,1969 3.3 per cent of 
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KEN GOFTON 


Repression in the inter- power station. Stir all the been working at substantially annoyance of its competitors. question m ark as to ■whether 

ional alu minium industry elements together, and the below that level- The others The contribution of the alumi- Jamaicans should control their 

I need the contribution of picture that emerges goes some- have their own, plants — Alcan ninm companies, however, does own destiny, . or whether they 

i.vite ^ to the Jamaican thing like this. Bauxite is a with a capacity of 1.2m. tons, not' end with the amount of are being exploited by inter- 

■noniy in 1971-72. Neverthe- politically sensitive industry in Alcoa 450,000 tons, and Revere money they pump Into . the national big business. 

economy. All hold large tracts The radicals who would like 


In. 
growth. 


however, Jamaica, has 


. ... of land which they are charged to see the industry, nationalised 

l 5 >, t e „™3 18 T.?5^ ct i 0 “ With farming properly. (It were encouraged to see Guyana 

makes economic sense for them take that step a year or two 

'and to do so, anyway.) With know- back. So far, successive 
3110 how and capital, and a Willing- Jamaican Governments have 

... ^ Bjl 9C - ness to undertake research, they- -believed that they could strike 

all ntodem mining, it is capital zLfKS? have done a great deal of a better economic deal, in the 

intensive, and that mMm a ion S ton), ana tax receipts, pjg- neer |^g work in agriculture, absence ofa large free market 

particularly /with. J&’eef a 
cattle and citrus fruit. 1 


Similar scheme 


5. mining — which means,; Jamaica, not least because of 220,000 tons, 
entially. bauxite, the alumi- its importance to the economy, 
ra-rich red earth found -.in especially in foreign earnings. 

ious parts of the island— It is -a wasting asset. Implying * r . 

aained the third largest con- that Jamaica has to make the -? ot economic 

p" 1 " oss domestic most of.it during the 80 years how and capital, and a wOlingr. Jamaican 

►duct, after manufacturing or so the reserves will last. Like ^royalties . Con a sliding thA«.-Hj>ii a *«ua 

j! distribution. 

f amaica was for many years intensive, and that means , 2 , , . „ 

world’s biggest producer of relatively few jobs but high particularly with. heef and dairy by hard- bargaining. There was 

te, and still . claims to wages. And it is in the hands ™? Lch . we f e . «* — -- — — « **-»- 

ount for a quarter of- all of a few companies which, while disastrous in 1971-72. The North 
Auction. But it; now yields they have a substantial capital "nsrican list^ price was cut in 
t place to Australia, with commitment to the island, for 1972, “to 25 U.S. 

inea and Brazil coming up the most part also have altcma- ce ? ts a pound, ana spot selling 

L It owes its eminence in live supplies. The strength of H ri . < !®*’, ** 

s area to several factors, those companies internationally, BuUe “n, fell ■ as low as 19.5 

lading the island’s-proximity moreover, means that there is ®5 n * s - a P 0 ™®* - - ***-„„* 

•he U*. its stable govern- not n,uch of a free market for .‘SKS S£»“&TE55. that notation,, a voting ftp* 

$J34J2m. in the fiscal year 1971- Alcan has seconded a senior the U.S. would not interfere in 
1973. dropped to $J24.§m. in executive to the Jamaican the elections. There was an 
1972-73. Fortunately, prices are Government to head a scheme immediate denial, by both, the 

, beginning to creep up again similar to one set up by the Jamaican and U.S. Governments, 

has despite U.S. Government con- company for teaching better of any deal, and Mr. deRoulet 

trnls, and demand is very methods, organising credit for was recalled. 

j - .. . . . . strong. Capital expenditure and, fertilisers and pooling, modern Earlier in the year Mr. 

im is one of the most abun- between dnvrag a hard bargain „ k J* t em E lQyment have farm implements. Last month Manley had said in a speech at 
? £3?Sr encoura^ng xnpid exploita- 3^3 KtaSlSidM Don Alcoa’s plant that it was impor- 

their peak. Investment was Tretzel. became the first non- tant that foreign enterprises 
halved between 1971 and 1972, Jamaican to receive the Order came under Jamaican ownership 
from $J90m. (with a local of Distinction for outstanding in a participatory sense. But he 
'element of $J53ro.) to $J45m. and important services to the qualified that by adding that 
(spent locally, $J23m.), and the island — a reflection of the com- there was not a high priority on 
number of jobs fell from 11,629 pally’s community relations opening up equity participation 
to 9,719. Local wages and policy. • in existing enterprises such as 

In soite of all these efforts to bauxite and alumina. It was 


embarrassment in Kingston this 
July, however, when the U.S. 
ambassador, Mr. Vincent 
‘ deRoulet _ told . a Washington 
Willingness to contribute to Senate subcommittee that- in 

community development varies return fbr Mr. Michael Manley, 

*The result was according to the “ liberality h of present Jamaican Prime 

It js Minister, agreeing not to raise 


nt and the relatively straight- bauxite, 
ward mining conditions, 
uxite itself is by no means r\.i- i Q 

Jusive to Jamaica: the name Delicate path 
simply the tag given to the Given all that, what 
st commercially attractive Jamaica made of its red earth? 
■s of aluminium, and alumi- It has trodden the delicate path 


i shales in most countries, tion with some success. Four of 
e richest ores tend to lie in the world’s biggest aluminium 
: tropics, however, where, it companies — Alcoa, Alcan, 
thought, tropical rains have Kaiser and Reynolds — are 
cbed out many impurities, actively involved, as well as two 
[here is one other aspect of the “second league,” Ana- 
ich it is important to grasp conda and Revere. ' ■ 
order 


to understand what Production has steadily in- . •_ __ . 



■T much a child of the 20th planned to reach 16m. tons, 
ltury, dominated by a handful Even more important to 
truly international companies. Jamaica, the proportion that is 
ireover, converting bauxite processed into the Intermediate 
?:o metal is a two-stage pro- chemical, alumina, on the 
The first step is chemical, island has also been growing 
d involves converting the ore steadily: 

:o a white powder called Hie quantity has risen from 
'•imfna. This, in- turn, has to 2.2m. tons, or 26 per cent of 
subjected to electrolysis, all bauxite mined in. 1966, to 
iring vast quantities of 5.3m.. tons, or 42.8- per cent 1 of 

r, to obtain the- metal. As the total, in I072r Now- only 

rule-of-thumb, it takes four Kaiser and Reynolds export raw 
of bauxite to make two tons bauxite in any quantity, and 
alumina, to make one ton although they are allowed to do 
; aluminium. so under their long-term agree- 

t is possible to make alnmin a merits, it is obvious that the 
the island, but so far no Jamaican Government would 
ciently cheap source of prefer them to do more process* 
wer has been located to ing on the island, 
stify building an alumihium Both, companies, in fact, 

relter on Jamaica. Yet this process pari: of their output ^ fr>r many years in tion for a service refinery may Canal. A 

HI' Venture , ,.T-Z * S-a. i-J ^ rinlaaotinn 


conceded a 50 per cent, pay one of the island's few natural boost jobs, 
increase in September, to the assets, there will always be the wealth. 


Oil and ports 
to aid growth 

By KEN GOFTON 


opportunity and 


ains a national ambition, through a joint 

rremly the hope is ffljt the with Anaconda called Alport ^ re]Jtivel rK;ent ,y ^ fte 
nned oil refinery-subject of (alumina partners), which has ^ ^ that there is 

tother article in this survey a rated capacity of L3m. short ‘ "* lwed that mere 15 
•will, as a by-product, fuel- a tons but is believed 4o have 



realised that there is 
dimension to be 
utilised, namely the depth of 
water in some' places off the 
♦t coast Two of. the mdst impor- 
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Blue sea is an asset Jamaica out, when the economic justifica- from Asia via the Panama 

recent Jamaican 

building up its tourist industry, well be fading). delegation to Europe, which 

There is a provision for the came with the aim of promoting 
Government to buy a minimnm the port development, reported 
of 10,000 barrels a day of fuel that many shipping lines were 
oil for power generation, at a enthusiastic and had plans at 
discount of 40 cents . a .barrel quite an .advanced stage for 
plus the freight cost on the using the facility, 
tant construction projects ouv current posted price of Carib- A £14m. loan was raised fori 
rently under way are designed bean fuel oil This will have the firsr phase of the develop- 
to take advantage of this. They the immediate benefit of easing ment It will be served ,by 
are a service oil refinery, which the island's power shortage, a 40 foot channel, and will 
will process crude for trans- Hopefully, it will also take embrace 2,400 feet of berths 
shipment to . the UB., and a Jamaica into petrochemicals with four container cranes. Two 
docks improvement scheme. and (although this idea must be Paceco’ Vickers have already 
The ‘ oil refinery was Teceding into the background), been ordered. Additional berths, 
announced by Prime Minister al uminium smelting. Ironically, and increased emphasis on 
Mr. Michael Manley in June. tt»e project capie about as a industrial development, will 
Costing 3350m. to $40pm-, it has result of Jamaica’s search for a follow in the second phase, 
been described as the biggest cheap power source to take it « . T ■ 

single capital investment in 1”*® aluminium smelting, but Ixenerai Cargo 

Jamaican history, and Is due to the steady rise in oil prices may Currently, up to a fifth of. the 
come oh stream ■ in the first mean that this is not the of genera i cargo — 

quarter of 1976. There will be ^abie route. excluding, that is* oil, bananas 

facilities to handle tankers of The UJC Government paid and other bulk, goods— passing 
up to 350,000 tons. The theory for fire firms of British con- through the 'port- qf Kingston is 
is that the U.S. to . import a sultants to do the detailed mar- containerised. The proportion is 
growing portion of its energy keting, technical and environ- 
requirements, but is short of mental surveys which led to the 
refinery capacity on the East decision to go ahead. But it 
Coast — and the strong American looks as . though the It a li ans 
environment lobby may . .weR wer^ able to put together a 

ensure that the gap is not better financial deal. Most of 

quickly filled. The idea may the capital is being put up by economic ties with the US. 
well still be valid, but even in a consortium of I tal i an banks, with luck, bearing in mind the 
the few months since it was an ^ the official Italian export volatility of world affairs, they 
announced, several question credit organisation 7 _ which could.be a major stimulus to 


expected to grow considerably 
as a result of the $45 m. develop- 
ment 

Both, of these major develop- 
ments, the oil refinery and the 
container terminal, imply closer 


marks have been raised. 

. Risks involved 

In particular, the Arab oil 
producers’ reaction to U.S. back- 
ing for Israel in . the recent 
middle East war has alerted 
America to the risks involved 
in ' dependence on external 
emergy. supplies. There are 
signs that , the American Gov- 
ernment has at last recogxfised 
how prodigal it has been with 
its own reserves; and that this 
message is ''getting -through to 
the American people. It would 
be- foolish to hazard a guess at 
the effect on consumption of 
higher taxes on oil products, 
such as a trend- towards less 
powerful cars, but it is quite 
likely that the growth .in UB. 
energy needs will- now be less 
dramatic than had been fore- 
cast 

Meanwhile, there is the 
specific problem. . qf the Arab 
cutback in supplies to the U.S. 
One does not know how Long 
this will last However,: the 
refinery's sponsor— the Moratti 
group of Milan — is possibly 
being too optimistic when it 
maintains that there is “little 
prospect of Arab action against 
Jamaica ’’ when the raison 
d'etre of the Jamaica refinery 
is to serve exports, , and particu- 
larly the U.S. 

These doubts aside, there are 
some interesting aspects to the 
project - The output of the 
refinery, to be built at Luana 
Point in south-west Jamaica, 
will be 250,000 barrels . a day, 
possibly donbling later. With: 
out.having to put np any of the 
capital, the Jamaican Govern- 
ment will have a 10 per cent 
stake In the project and out of 
Its dividends will acquire a fur- 


augurs ' badly for British con- growth. In both cases, it is 
tract . . hopes. . According to worth pointing out alternative 
Moratti, the man a ging contra c- competing schemes • are being 
tor for the refinery is Fluor considered in other parts of the 
Corporation, while Snam Pro- Caribbean. Yet size, location 
getti is - associated, with the and political stability may well 
engineering aspects. Bids for prove to be to Jamaica’s 


construction of the refinery are 
expected to be sought soon: as 
of now Italian and UJC. con- 
structors are favoured, but West 1 
German and Japanese groups 
are also in the running. The 
problem of financing is tied up 
with the overall construction 
bid. and finance will dearly be 
an important factor in deciding 
who wins the contract, says 
MorattL 

At least as Important as the 
contribution which the refinery 
will 'make .to the Ja maica n 
balance of payments is the 
stimulus win dr it will provide 
for industrial development, A 
similar 1 point might .well be 
made about tfcb projected port 
developments. Already 'endowed 
with what is claimed to be the 
world’s seventh largest natural 
harbour, : Kingston has em- 
barked, with the aid of Japanese 
finance, on the construction of 
a $45m. container terminal and 
freeport complex. 

The project has been actively 
encouraged by the Jamaican 
Government One idea is that 
container-loaded raw materials 
or semi-finished goods could be 
brought to Jamaica for further 
processing and distribution to 
their ultimate markets. . Faor 
tones will be built with this in 
mind. But Kingston will also 
play a greater role as a base 
where hulk loads can be broken 
down for transhipment either to 
several separate destinations or 
to ports which lack- the deep 
water, to take large carriers. 
Traffic could . build up on 
several routes, of course, but 
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ther 10 per cent take between, the main flows are likely to be 
tiie sixth and fifteenth year (at from "Europe to’ the liijs and 
a time, some critics have pointed- particularly the Gulf porta; and 
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New Caribbean links 


By JOHN LEECH 


It is, perhaps, memories of a strong and obvious interest in Congressional sub-committee in policy changes of the magnitui 
the views of the present Prime foreign affairs; indeed, they per- Washington that the UJS. had he has undertaken “ disturb th 
Minister's father, Mr. Norman haps occupy more of his think- undertaken not to interfere collective conscious in its tineas' 
Manley, more than any ' state- ing and time than they should with last year’s Jamaican slumber,” And his concern tha 
raent or indication given by Mr. against the background of election if 'the PNP agreecTnot they should not be allowed tr 
Michael Manley, that have led Jamaica’s serious internal to nationalise the bauxite in- affect his country's tradition? 
to concern in some circles that difficulties. . But he is un* dustry which is ' entirely in links is often enough expressed 
Jamaica would seek to form doubtedly right in taking into American hands. to suggest that he himself Is not 

new political links within the account the economic benefits No one is really sore whether immune from this worry. They 
Caribbean area. that could accrue in the future the envoy. Mr. deRoulet, a must, however, be faced, he says 

In a strongly-worded state- from a more progressive foreign diplomatic tyro, was being Mr. Manley's anxiety to see 
ment in the House of Assembly Policy, and recognising that ingenuous or the reverse. But Jamaica’s terms of trade 
in Kingston in May. Mr. Michael current realities determine, that Jamaica promptly refused him improved, also naturally leads 
Mahley refuted charges that he there are limits to the help re-entry and a replacement has him to support fully the position 
was in any way interested in a Jamaica- can expect from its not yet been found, though tills of the developing nations in 
new Caribbean federation The traditional western allies. Is abscribed in Kingston more to their negotiations in regard to 
Government, he said was not He lias taken Jamaica firmly Washingt on's , preoccupations association with the EEC 
going into federation “by the and whoIeheartedlT “to the "f* Watergate than to U.S. In common with ofter Canb. 
front door, the back door, the (SSTecinomic grnup- pique - 

~ rt r hdeSrMr MTnley has trade Foreign policy 

JhrecoTl-c^rSsTb’e ££ *££ £ ST .«* „ 

SirJS’oSes ^fek^^tSie 11 ^ “ ^hed° rI neS “"W? SL Zi 

of similar status and with “ Mend!,, though there is natnr- 


similar problems; and he has 


improve their good relations., * e state* that it is Jamaica’s ^TdeteSable dSppoinme^t 



His view is based on the heavy' shadow that nearby Cuba eschew the “ luxury of ideo- Jamaicans have never been 
unassailable fact that the casts 0V er the whole region, logical distraction.” ashamed of the British connec- 

econonues of Third World states Castro and his revolution and The first step must be +j on and there has been no 
cannot be- permanently and its recent relationship with development of a strong attempt on the idand to erase 
effectively changed for the Russia strongly colour the regional economy and thence such reminders of the colonial 
better until they are able to thinking of all politically- progress must be made towards past as street or building names 
obtain from the developed conscious Jamaicans and gravely global Third World strategy in {g- Manley still wort from 
countries better terms of trade exercise the minds of the pros- which all possibilities of trade Jamaica House Kingston 
K r a u!f + i?t perous 30(1 Powerful middle must be explored. remains Kingston with its Duke 

ho classes - And with the U.S., In this his views are strongly and Queen Streets; the counties 

fhmit Jamaica’s biggest trading part- reminiscent of those often are named after English court 

Or ner, not to say major market expressed and implemented by terparts and the parishes are 

- ™* tlons , .. band for the illegal drug traffic, the Dr. Julius Nyerere of Tan- still called after English saints 

together m a strong lobby. interest of Washington in zania and Dr. Kenneth Kaiinda and districts. 

. Jamaican attitudes is keen. of Zambia, of whom Mr. Manley Though it would not be 

Small nations Thus, when Mr: Manley is an admirer. Both these admitted. Britain’s tightened 

. . . the - . t t . . recently raised the status of the leaders aroused strong sus- immigration policy was of some 

VpL-l wSm IS traditional Cuban mission in pidons in the west by opening assistance in reducing the 
Zi°TZ.£ e S r , nn Kingston from consular to full friendly relations with China, serious outflow from Jamaica of 
(“« Hie ambassadorial status and opened Both are convinced that the skilled- and semi-skilled per- 

5; „ "if “ li c relations with Peking, fears ghost of Maoist infiltration of sonnel, although the U.S. and 

deluded i toe If on this matter were expressed in the 
and thus drifted into a suppli 


were expressed in the island their countries has now been Canada still constitute a strong 
. not of a leftward swing that well and truly laid, and it is attraction for these categories. 
SI ^SSrS*.iVL might f r ‘Shten off much-needed clear that Mr. Manley has drawn At the same time the thrift of 

alia two tjc ■ ^ iff!.” 31 foreign capital but that Jamaica conclusions from this that have Jamaicans overseas. which 

rne u.a. in particular. might become the seat of a new led him firmly to his own open brings JS4m. of their savings 
In a political atmosphere theatre of Sioo-Russian rivalry foreign policy. to the island annually, is a wel 

which tends to be parochial, with resultant disapproval of the Whether this may be as easy eonle source of aid for the poor. 
Mr. Manley has taken a broader U.S. or as profitable in the strategic *The Polities of Change: A 

and more statesmanlike view of Mr. Manley reacted extremely and geographical context of Jamaican Testimony, Michael 

Jamaica’s international position strongly when the U-S. Jamaica remains to be seen. Mr. Manley, 

than his predecessors. He has Ambassador to Kingston told a Manley recognises that foreign Dentsch. 
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The arts: a varied scene 


By MERVYN MORRIS 


In Kingston, Jamaica, this Louise Bennett, who usually paintings; few visit exhibitions, they have captured the imagina- 
month you could, if yon chose, stars in the pantomime, is one In practical tenns onr painters tion of many artists who do not 
see productions of Oklahoma of the few Jamaican artists in and sculptors create for the very accept their religious doctrine 
and Come On, Jeeves. »,Also on enjoyment of whom the society few, and must often depend on (they believe, among other 
offer were Son of John Ras-I (a as a whole unites. An accom- selling to foreign visitors or things, that Haile Selassie of 
loosely organised Jamaican low piished actress, RADA-trained, foreign galleries. Artists have Ethiopia is God, and that the 
comedy), Consciousness 3: Per- she is also one of. Jamaica’s been, commissioned to do public black man's only true home is 
sis tent Plantations (“a Third writers. No other writer is so monuments; but discussion of Africa, to which he should 
World ritual”) and Sleeper, an widely appreciated in Jamaica, their work indicates the physically return). To non- 
inteUigent work by Trevor Some of our other living enormous gap between artist Rastafarians the Rastas have 
Rhone, the most successful of authors are V. S. Reid, John and public: Edna Manley’s cruci- symbolic force: they stand for 
the new Jamaican playwrights. Hearne and Sylvia Wynter who form Paul Bogle was variously the dignity of blackness, for the 
The variety may be taken to have long been anchored in criticised as too black and as not rejection of a materially unjust 
imply the society's fundamental Jamaica; Barry Reckord, a play- militant enough, Marriott's society, for the assertion of 
tolerance; but as the audiences wrigbt, who is sometimes here: Bustamante $s too young. A spiri tual centre of being, 
would not much overlap, the novelist Neville Dawes who recent trend which may help A Rastafarian— niawd hv 

list may reflect some continuing came home a couple of years towards the educating of public TSTIZ 

divisions. Few people will have ago; Evan Jones, poet, play- taste is the increasing patronage om 5 ti^mJto’chaSrtere 
wanted to see both Jeeves and wrigfat, script-writer for films, by business organisations. nZZ *!p 

Ras-I; and in Jamaica where, A. L. Hendriks, Anthony including banks, which purchase 

since the days of slavery, class McNeH, poets, Andrew Salkey, and display works of art, and Pw P toS? 

and colour have tended to run H. Orlando Patterson and Lind- some of which have opened JJJSL!? ^ 9 

parallel, what could be merely say Barrett, novelists mainly, small galleries of their own. • FwSriSv If 

a matter of personal taste may who live abroad. Support from business has 25°?* t £ 

* — * «“ beenTfactor IjMtaM* 

Less agreement 


significance: a division between 
those who look nostalgically to- 
wards England or hopefully to- 


novels, it is an indictment of 
Jamaican social injustice and a 
of human values 


Theatre Company, the most sue 

Work in the present art world cessful of our artistic groups: K m f^tnn 

wards North America, and those ranges between the self-taught these days, new works tend to me late Koge wals iVmgstoa 
who embrace Jamaican forms, (though hardly “primitive ") have been commissioned by a 
whatever their present stage of and a highly trained, often firm. The NDTC began in 1962, . 

development; a division be- eclectic, sophistication. On who drawing together talents which ^asserti on 
tween the comparatively rich or are the most important contribu- had been nurtured by divers wIu ^ . survlve even m a P paIlin £ 
white and the relatively poor tors there is probably leas agree- teachers, some of ballet, some conmtlons - 
and black. But the situation is ment than in any other area of of modem dance. In the decade For th® m ^ lss of the Jamaican 
not that easily defined: the butt: the arts: but most short lists 0 f their existence this largely people, art is not the theatre, 

of the audience for Ras-I would would include three artists who non-professional group have literature, the dance, painting, 

enjoy Rhone’s accurate plays, have been at work since the developed steadily until now sculpture, ceramics; - it is not 

which they will not, by and 1930s: Edna Manley and Alvin their annual season of dance in even the NDTC or the Jamaican 

large, go to sec. To them Marriott in sculpture, and the August is one of the most Fol k Singers; it is The Harder 
theatre ” is a middle-class in- painter Albert Hnie: and would keenly awaited events in the They Come, The Mystics, and 
stitution; but they except Ras-I add the names of Gloria Escof- Jamaican calendar of the arts, reggae, the Jamaican popular 
and the annual Jamaican pan- frey, Barrington Watson. Karl Appearances on television, visits music, 
lomime, a form now little re- Parboosingh, Osmond Watson, to theatres outside of Kingston, 

lated to the traditional English Alexander Cooper, George lecture-demonstrations in the * /^nvpmmpnt 
model from which it has Rodney in painting, Cecil Baugh schools, dance classes taught by ’ '«UYenmrcni aiu 
evolved in the last Quarter of a and Edwin Todd in ceramics. members of the company, have The present Government 
century. Few Jamaicans buy original all helped to train and to seems set to make an even more 

enlarge the Jamaican audience, substantial contribution to the 
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International 


Younger (1967) but in essence development of the arts than 
similar to the NDTC is another did their active predecessors, 
group, with a growing reputation whose • Jamaica Festival, 
abroad. The Jamaican Folk inaugurated in . 1962, has 
Singers are led by Olive Lewin, annually nncovered talent and 
who has been engaged since given incentives for further 
1966 in collecting Jamaican folk work. The preseat Government 
songs. The group grew out of plans to “provide ’ training 
the natural desire to sing some facilities for the arts in the 
of the songs rediscovered. Since widest sense ” Already the 
then, with the aid of business Jamaica School of Music is 
sponsorS, tbey have become broadening its activities to 
regular performers, displaying include courses for popular 
the rich store of Jamaican songs, musicians- The Institute of 
Their concerto are visually, as Jamaica (founded 1879) is being 
well as musically interesting, reorganised: it will co-ordinate 
though some Jamaicans judge the efforts of a number of inde- 
their work to be unauthentic. pendent bodies. There is to be 
This is not a charge levelled a National Gallery, and an 
at The Mystic Revelations of African - Caribbean Institute. 
Rastafari who, like the other There should be built by June 
groups, maintain a creative re- 1975 the. first stage of a cu!- 
Iationship with their basic tural training complex incor- 
material. Perhaps because the porating the existing schools of 
performers are not predomin- music, art, dance and drama, 
antly middle-class (as in the With limited Government 
other two groups), are nearer money, the arts in Jamaica will 
to the average Jamaican’s need the continued support of 
notion of 41 the folk,” they may business patrons: but when 
be allowed to modify their plans become reality, the 
source material, as tbey choose. Government’s contribution will 
The Mystics play free form jaaz have been considerable. The 
over a heavy base of Rastafarian provision of training for a 
drumming. wider range of people with 

Rastafarians are of vital Im- talent could have the effect of 
port ante to the Jamaican arts, reducing social division in the 
both for the contributions of arts, enlarging the local 
particular- Rastafarian indivi- audience, and raising national 
duals or groups and because levels of achievement. 
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Market Research (Jamaica) Ltd. 

8 Belmont Road. Kingston 5. Jamaica. 

Tef No: 93WI44 
Or our London Office. 

Geoffrey Chcetham — Director 
Market Research (Jamaica) Ltd. 

26 Upper Brook Street. London WIY 2QA 
Tel No: 01-493-6050 
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From PAUL LEWIS, U.S. .Editor, in Washington 


• 5 AN eloquent -commentary 
- he damage the Middle East 

• s has done to Atlantic 
v ions that at one point 

; < ' ng the drama Dr. Kissinger 
- . as far as threatening to 
\.’k off relations with Britain. 
* -'ourse. the whole incident 
a mistake. The Secretary of 
had been wrongly in-, 
ed that the UK. might 
his plan for a UN peace- 
ing force because the big 
:rs could not participate, 
his hair-trigger reaction is 
3 cited in Washington these 
, as one further example of 

* Nixon Administration's 
ness towards its allies. 

ace their quarrel over the 
lie East became public 
./ledge a couple of weeks 
^both sides' have made some 
ts to patch things up, at 
on the 1 surface. Messages 
ronfidence have been ex- 
ged, work on the new 
atic declaration, resumed, 
a start made to the MBFR 
on reducing Soviet and 
rican - forces in Central 
ipe. Yet more striking than 
; efforts to bury the hatchet 
nwever the readiness with 
h the Americans still 
de it — as well as the . new 
of .urgency that seems to 
, ..crept into the Common 
£ tot debate on political 

T 6afi 'a result 



ijnfrontation 


tely, moreover, Euro* 
ilomats here as weU as 
American counterparts 
-deny that the two sides 
pulling apart, and it is 
tto . find any one. who- 
•the damage done to the 
:c relationship in the past 
weeks is going to be easy 
Indeed, as a result of 


-the ■ quarrel, all parties have 
started to ask' themselves some 
hard questions about the future 
and to come up with unpalat- 
able.' if tentative, answers. 

In a way; it is. odd that the 
Middle East War should have 
produced such visible - tension, 
for. 'even . to-day no one seems 
very sure what the quarrel was 
really about Clearly, the 
Americans, felt let down when 
the rest of the Alliance refused 
to see the conflict in East-West 
terms and gave no encourage- 
ment to their decision to rearm 
Israel out of fear of losing their 
oil. Tt is evident, too, that the 
Europeans feel, they were 
treated cavalierly again and that 
Washington continues to show 
itself insensitive to the spirit 
of its Alliance, just as it did 
over the openings to Moscow 
and Peking - and with - the 
economic measures of two 
Augusts ago. 

Yet Washington must have 
seen all this coming, for it knew 
full well that most European 
countries bad been out of 
sympathy with its handling of 
the Middle East crisis for. same 
while and that their greater 
dependence on Arab oil might 
well cause them to adopt 
different priorities. Even where 
the confrontation with the 
Soviet Union was concerned, the 
Americans did not seem par- 
ticularly attached to their plan 
for NATO sanctions -against the 
Warsaw Pa ctamjisdii appeared 
completely as soon as the other: 
allies rejected - it. - - ^ . 

There is another reason, tpo, 
why - officials . here . find, the 
strength of ' the . Atlantic . dis- 
agreement- .surprising In retro* 
sped - la ' some ways, it might 
seem that relations ought to be 
improving right now instead of 


getting worse. The Middle East 
crisis itself has bred a new 
scepticism in America about 
Russia's real intentions and' a 
new interest in - military readi- 
ness and maintaining a standing 
army in Europe. On the eco- 
nomic side, the dollar’s new- 
found strength is easing the 
trade and monetary difficulties 
which America has experienced, 
as a result of the Community's 
enlargement 

The real roots of the. .current 
disagreement thus stretch back 
to well before the ‘Middle East 
flair-up and must be found in 
Europe’s growing . impatience 
with America’s! policy ini the 
area, its .criticism of President 
Nixon’s' bombing of Haiphong 
and the North at the end of the 
Vietnam War, and the Common 
Market's suspicious . and foot- 
dragging -approach to his call 
for a new Atlantic Charter.- All 
these past strands of disagree- 
ment came to the fore again in 
the past few 'weeks, when for 
the first time one-half of . the 
Alliance perceived that its 
foreign policy interests were 
quite different from those of the 
U.S., and acted accordingly. 



Dr. Kissinger “may be accused of sacrificing a secure 
relationship with traditional allies to his quest for detente 
with the enemy.” 


Concessions 


It was by no means a glorious 
stand, of -course, and if the 
Arabs ever try to use their oil 
monopoly to extract farther con- 
cessions from the Western 
world, - the Europeans may Veil 
regret they ' did not make 
common cause with the U.S. the 
first time round- Already there 
are some signs of unease in the 
Common Market camp, with 
whimpers about an - appeal . for 
better Atlantic relations at the 
roming ’summit, or some new 


political initiative on pooling 
energy research in an effort to 
show good will. But despite all 
this, the question that is being 
asked increasingly in Washing- 
ton is whether the Middle East 
crisis may not represent the 
first occasion when America 
came face-to-face with the inde- 
pendent Europe it has always 
championed — and decided it did 
not really like what it saw. . 

Of course, there has been' a 
tactical element in the way the 
Americans have seemed often to 
be deliberately perpetuating 
their quarrel with the Common 
Market and some policy makers 
clearly hoped that by shaking 
the NATO tree hard enough, 
they would convince the 
Europeans to take Washington’s 
plans for a refurbished alliance 
more seriously. With a 


weakened President in the 
White. House, Dr.' Kissinger 
also knows full well that he 
needs' a smooth functioning 
Atlantic system more than ever 
to underpin his diplomacy with 
Moscow and Peking. 

He is said to believe as well 
that the best way to defeat the 
latent Isolationism in America 
is to. refound its Atlantic rela- 
tions how, before the generation 
which knows Europe and' fought 
hi the last war passes from 
power. Finally, in the back of 
his mind he must face the 
unpleasant possibility that if 
things go on as they are he may 
be accused of sacrificing a 
secure relationship -yrith tradi- 
tional allies to his quest for 
detente with the enemy. 

Nevertheless, American policy 
towards the Common Market 


does have its ambiguous side — 
and It Is this that has come into 
.prominence as a result of. the 
Middle East disagreement: 'The 
real problem Is that having 
agreed to a three-prpnged drive 
to sort out their relationships in 
the political, economic and 
military fields, neither side 
seems able to carry out its 
original promises to anything 
like the expected degree. 

At - the same time, the 
President’s own Watergate 
troubles may make him increas- 
ingly Interested in spectacular 
diplomatic successes that are 
much easier to engineer with 
Russia and China, whefe there 
is more room for improved 
relations, than with traditional 
allies. Dr. Kissinger's plans for 
overhauling the alliance in his 
Year of Europe may have 
embodied the best of intentions 
But the uneasy, suspicion 
remains that should the projept 
falter, the Administration will 
be encouraged to wash its hands 
of its turbulent allies and turn 
to other more satisfying 
business. , 


Disagreement 


And of course, Dr. Kissinger’s 
Atlantic- plans are faltering 
badly at the moment Last year, 
he called for rapid agreement 
on a new and ringing declara- 
tion of partnership to be sdgned 
wheii the President toured 
Europe this autumn. Uut the 
President is unlikely to reach 
Europe until next spring' (if 
then) and in the meantime, the 
Declaration has been so pared 
and watered down, by the Euro- 
peans that its filial appearance 
would cut tittle ice In America 
or anywhere else, and policy 


planners are' already wondering 
whether the -exercise is worth 
.while. 

1 But this new" Atlantic Charter 
that was to make 1973 the Year 
of Europe was also Intended as 
a fitting send-off to the round 
of major economic and security 
negotiations, which would pro- 
vide the real cement for a new 
relationship between Europe 
and America. However, in the 
economic field -tjife.'' Administra- 
tion’s hopes look badly battered 
at the moment. Interest in a 
new monetary system has fallen 
off. considerably since the dollar 
began to strengthen and any 
agreement readied is likely to 
be less significant than the re- 
formers first wanted. 

Indeed, .it may vezy well be 
that the monetary area becomes 
a new source of disagreement 
between the two sides, instead 
of the opposite. For the Com- 
moh Market countries have 
already been compelled- to re- 
define the value of the IMF 
Special Drawing Right by the 
dynamics of their own monetary 
union scheme, in advance of any 
reform agreement And there 
are signs that before long they 
may well add to their disagree- 
ments with' Washington by 
revaluing gold on their own 
authority. 

The Nixon round of trade*- 
freeing talks seems also to be 
moving into limbo. Originally, 
the Administration .saw the 
exercise as a major contribution 
to its plans for a world econ- 
omic system that would reduce 
tihe commercial barriers be- 
tween the enlarged Community 
and the other industrial coun- 
tries. But the President has how 
postponed Congressional 
approval of his negotiating auth- 
orityribr'fear that it will be 


festooned with - anti-Soviet 
measures that would imperil hi 
already precarious relationsh 1 
with -Moscow. *. 

On tiie security side, the oi 
look Isr only somewhat less d 
corn-aging, for it is hard to b 
lieve that the Soviet Union wi 
Ignore President Nixon's dome 
tic weakness for lopg, or th 
visible decay in Atlantic rela 
tions. The opening stages of the 
European Security Conference 
have already provided quite a 
bumpy ride. But the real test is 
likely to come over American 
troops in Europe. 


Aeroplanes 


By. accepting the Jackson 
amendment to . the Manpower 
Appropriations Dill this week, 
President Nixon gave the NATO 
j0ies>-4 maximum of 18 months 
to make up the’ balance of pay- 
ments costs of keeping Ameri- 
can forces on the Continent, or 
face a cut-back. But before this 
point is reached, xhe allies will 
also, have to decide how to react 
to the Soviet Union’s plan to 
expand the troop reduction 
talks to include aeroplanes and 
tactical nuclear weapons, which 
NATO does not want. 

In sum, the much vaunted 
Year of Europe Is going out 
with Atlantic relations at their 
lowest point for a very long 
while. It is ironic that this 
should have happened under the 
Presidency of a man committed 
to good relations with Europe 
and whose re-election was gen- 
erally welcomed last year by 
the NATO Alliance. Yet it is 
hard to see how the situation 
can change easily, now that he 
seems likely to- remain at best a 
lame duck President through- 
out his second year. 
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1Y DESMOND QUIGLEY* LABOUR STAFF 


BULANCEMEN working for been taken to hospital yesterday 
L than 40 local authorities are' were not collected. 


* operating bans on all but • Th e represented on the 

dent and emergency calls, in local authorities’ joint national 


««« v — i 0cai autnonues 301m nauunai 
lest at delays in introducing council have organised a meeting 
eW wage Structure. nf ♦'hull* T^ndnn kIiod stewards 


et 


ew wage strurture . ^ of their London shop stewards 

re Jl s to-night in apparent rivalry to a 

—the first Welsh area to be Meeting, also arranged for 
■cted— and much of Scotland, -which has been called 

ter day. introduced restricted hy the -Federation -of Ambulance 
^ , .. . - Personnel, a small breakaway 

he National Union of^nblic group which has PO .official stand- 
eployees - claimed- .yesterday the national council. . 

t all but two stations in Lon- . . „ 

i were accepting only Accident Manchester s ambulance crews 
emergency calls. However, .have decided not to join theacci- 
' Greater London Council said dent and emergency only cam 


t only a quarter of the 10,000 paign after Manchester -Corpora- 
patients. who are not emer- tion agreed to give them a bonus 
,cy cases, who should have scheme. 


arC\L'EW seeks High Court 
to stop bailiffs 



:d 


BY OUR LABOUR REPORTER 

E Amalgamated Union .of president said yesterday "the 
iineering Workers is to. seek - " 


Ugh Court injunction to’ pre- 
,t county court bailiffs seizing 
uztd £200 worth of goods from 
union's headquarters, in 
. kham. London. 

' loves by the bailiffs follow a 
usal by the union to recognise 

• ustrial tribunal decisions 
ler the Industrial Relations 
. AUEW property is being 
gbt for payments of £190 

• ipensation awarded - by a 
^castle tribunal in August to 

*' fr. Henry Rudden. * 
lr. Hugh Scanlon, the AUEW 


union -was moving in the - High 
...... ‘ireafc- 


Court'"to prevent the law bre 
ing the law." AU the union’s 
property had been put into a 
protected fund, which should 
make it immune to compensation 
claims. 

the case of Mr. Rodden is one 
of a number of compensation 
awards made against the AUEW 
engineering section: Solicitors 
acting for Mr. George Hill, a 
Southampton engineer,- have 
made two unsuccessful bids to 
obtain £2,800 compensation 
awarded- by a tribunal. 


Provincial newspapers 
face more strikes 


BY OUR LABOUR REPORTER 
LECTED PROVINCIAL daily These latest nKWCs meiiri that 
repapers are to be targets for many provincial dalto' and weekly 
second three-day strike cam- newspapers face furthei; disrpp- 
jpa being launched hf tiie tton Of production. When more 
ttonal Union of Journalists than 7° newspapers 
ta, stoppages last week, the majority 

-were produced- by the efforts of 
Ete stoppages are -an «****■ ^nior editorial staff, 
n of the union s pay dispute * oma i l ai n eL that 

fh the Newspaper Society, .. The-NUJUis dem a ndin g- -that 
fiBsMting' 1 ^^fficial^news- the Newspaper Society agrees to 
w employers. Union branches drop its ban w 
LateoAdy- been - -teatructed to ■ vnento-'toradvance ofTS^buatfoM 
rt restricted working from on a union claim for -£15-a-week 

increases. 




Sugar workers in plea to Godber 

BY OUR OWN CORRESPONDENT 


LIVERPOOL, N<fv. 29- 


if- 


rt 


OPFLQOR workers., in the 
tar refining industry, who have 
Tied their own case for P re- 
lation of employment to the. 
SC in Brussels, will be in a 2fr 
Ong delegation to meet Mr* 
teph Godber. Minister of Afiri- 
Jture, JFisheriefe a n(T Food, -in 
pdon oh Thursday. " r * 


They will accompany MPs and 
full-time trade union officials 
who are concerned that the 
. threatened cut-back in imports of 
raw sugar cane from ‘the 
Commonwealth could lead to the 
loss Of HP to 6JJ00 jobs, 2,000 of 
tberfn at Tate. and Lyle’s ft n Liver- 
pool." 


g ^ Dockers strike over quay 


* AMERICAN-BACKED com- 
ny was given permission yes- 
■day to use a quay at Glasgow 
.■ making oil rig • equipment 
iespite a protest strike hy 
ckers. 

I he company, Offshore Fabri- 
;ors, of London, which was 
ien planning perrois^on to 
e YorkhUl Quay, says 
iploy 400 within gix_mgntpa 


and 800 withj’n . a- year and ‘ lus 
a £2m. •contract ready to. j?e 
started. , . __ w ' ‘ 

-Dockers who 5 heW a token 
:stnk?yestefday wjjl bjeettiMay 

to decide what to ao. They fear 
this- change-over wUl . lead to 
another rontswjtlofi of ,tiie .dock 
labour fort» and' tbas . death 9* 


Unit trust managers pleased 
with October figures 


New Midlands 
paper folds 


BY CHRISTOPHER HILL 


ALTHOUGH business Is' still at 
a considerably lower level than 
at the beginning of the year, unit 
trust managers were generally 
pleased yesterday with ‘ the 
October unit trust sales figures. 

While-repurchases were up by 
just, over £4m.. to.. JtlSUtf., the 
£4.9m. Increase In total unit trust 
sales more than made up the 
difference — leaving a net new 
investment figure of £ll.2in, com- 
pared with £I0.4m. in September. 
Only . one , j. .new • - . fund 1 

Xaunchedr-rV avasseur • Farv 


fallen off there has been no leap 
in repurchases from the October 
levels .and M and G’s experience 
is very similar. Slater Walker 
reckons that there has been a 
“modest- Increase" in redemp- 
tions, however, and Tyndall 
reports that- thdrw have been 


some signs of switching into 
ids— but 


The FT All ,S,baxe Index 
managed- a 3 . per. cent, rise . in 
October' and-' some managers 
were gaining confidence, iiirf the- 
major .setback :-in the- UJC- 
market oyer the past week means 
that unit groups- are now waiting ■ 
anxiously, for the figures. -for 
November. ' . 

In psiticuhir, the' repurchase.' 
figures are being closely watched 
and it is with some relief'' that 
most -managers ' ' report • that" 
unitholders are- running true: to 
form by mot selling out -during 
a crisis. ■ ’ ’ ./ .... . 

Save and Prosper, -for example/ 
says ' that although' sales- have 


guaranteed income bom 
“nothing traumatic.’’ 

One of the features of October 
for the main unit trust groups 
was the increased sales' of their, 
fixed ; interest products and' this 
trend . .looks-: - like - ? continuing 1 
throughout November ■■following 
the ^renewed upsurgence Jn 
general _ interest- -rates,. . . 

• Tie- value- Of urriL- trust sales 
for the- first 10- months. ,qf 1973 
stiUlooks respectable at,£315Jtea. 
agaipst '•^360 Jiff lari year 'and 
cumulative pepdnehasiaL are down 
from JE169.lin. to £141.4nu This 
leaves net hew investment £I7m. 
down it £174. tin! 


UNIT TRUSTS 


25h 


15 

TO 

> 

.»5 


Enilfiaa 

ny 

l 1 

'Bales 

■ T f 

if 

\ 

An 

V\aI 

i ' 

m 

w 

fiepareiu 

Sft; 


r% ; ", 

. .. : 


V i : W?i~ -1SV3 

■ ■r .i- 't n-> - i 


NOTTINGHAM PRESS, ' the 
newest weekly - paper In the 
Midlands, has closed after only 
five editions. The. paper, 
launched- during a dispute 
between workers and manage- 
ment at the Nottingham news- 
paper publishing firm of T. 
Bailey Forman, folded after half 
its staff of 16 resigned. - 
The resignations followed dis- 
agreements- over - policy. The 
Nottingham Press had set itself 
a circulation, target of -20,000 
copies but sales .in Nottingham 
were disappointing. The only: 
local substitute will be _a free 
sheet called Info. 7 *--; - • 


Heath’s China visit to 
be early next year 


BY JOHN BOURNE, LOBBY EDITOR 


THE Prime Minister’s expected 
visit to Chiba was- announced 
from 10 Downing -Street yester- 
day. ■ ; 

It will be from January 4 to 12 
at the invitation of the Govern- 
ment. of the People's -Republic. 
Mr. Heath also intends at the 


Minister In June. This will he 
the first visit to China by a 
British Prime Minister. 


end -of his trip to pay a shojrt 
Kong.' 


visit to Hong Kong. 

The . invitation, : from the 
Chinese Prime Minister, was 
delivered during the visit to 
London of the Chinese' Foreign 


GERMAN TRUCKS 
MAIN DEALER 
Malnsfortb Commercials of 
Fertyhil],' County Durham, has 
been appointed a main dealer 
for the German Maglrus Deutz 
trucks, which cost nearly £11.000 
and are fitted with oil-fired 
central heating, bunk beds and 
stereo players. 


One group at , least . seems 
positively enthusiastic— Jessel 
Britannia, which recently had a 
“Nowriii - the 'time to buy-"' pro- 
motion- l campaign/ ' It reported 
that- both.: its- sales: and repur- 


chases ; . beat '' -the' '. ' averages 
during October: But most unit 
trust investment' managers . are 
still adopting a 'captions stance 
despite historically high dash 
levels In their, funds- - 

The -.total value of the -317 
ftmprf Was, up during October 
frbm.£2;4^in, ^to' fiz^Bm.'. On 
tOT.'ptoer.Iumff'.the number of 
ttmt^trust acdQUnto was ', down 
once .again at\2JZ3in: (2J250L): ' 7 



reopening 
Meriden/ says NVT chiri 


BY.. PETER, b^pYRK^^MDlANDS CO^fiE5PONpB4T 


THERE IS NOW no .possibility pf, 
reopening the Triumph motor- 
cycle factory at -Meriden, which 
.used to produce about two-thirds 


of all the U.K. machines* expovt- 
* of them 


ing.- nearly 90 per cent 
to the U.S.' 1 


Since its closure - was 
announced in mictSepteniber , by . 
Norton ' VUliers Triumphs— estab- r 
fished With £4J8m- of Government, 
funds collapse' of the 

B&L-Triumpb concent— the L786 - 
workers staged first a work-in ■: 
and then a blockade— -which is 
still continuing; — although <_they 
ceased' to be -' employed, on 
November 9- 

In statement yesterdayf.-Mr. 
Geoffrey .Tawn; ma n aging 
director Of NVT Manafacturid^,, 
said B the ’■ necessity to , close, 
Meriden' arose from- ** heavy and 4 
continuing losses ^ and the Mf ttrtal' 
impracticability ” of Induffing 
the plant. dn a viable* *nd profl^ 
able motorcycle- industry. “Un- 
fortunately, there is jQO possibility 
of the factory being reopened,”, 
he declared . ... 


. The woridofee has been trying- 
to set im'a coHopferMive to buy 
and run Meriden; -and Mr: Dennis, 
Poore, NVT- dudnpan, at- one 
time 'promised' to -postpone the 
closure- from February to July, 
If normal ‘ wprkHjg was restored*, 
to' -provide 'time' for the co- 
operative ‘to be- 'fo rihed. - - ' 


Battle 


The blockade, of. the, factory 
coh.tin.aea, however,' no practical, 
propwttion . for: h " cctbperatiye 
was 'forthcoming’ and ' the 
workers were paid- off. Meamrtnle 1 
completed ^ -and . 'p'artfinUhed 
machines^ are heir® held in the 
factory— 880 . complete,' according. 


^ Unficr the, original - plan, the! 
first: year would, "haYe 'been, 'an 
“iofeziial ** ■ year dumg which 
wmicf-Trlumpfi maemnes. woi 
have -gone To Ainerica. but I 
Wacade 'had : now .“pfished that 
poseibifity: further away:. : 

'“If we' are out of the'mari 
we^ are .-finished :for good,” mr. 
Ppon.'.- deriared. ; “The VS. 
dealers have got to Jive .and theyJ 
can'. '. only.., do -fhaX - by- sellmg 
maci^e^bbrs' . or.' ^ someone 
rise’s. ..We jiSn malo6 no arrange^ 


mehrt with" than other thjm . to.' 
them 


to. the workers, and. 2^00; accord?: 
ihg lb J&. P« - ^ 


Poore,- with another 
.... part fflotapleted. 

Mr. Poore, -who haa been given 
full control by. (he - Government, 
nbw 'faces,' a S' he admitted last' 
night; a battle to keep the motor 
cycle?" industry alive '--while 
Triumph ..production -is- re- 
established at the eld BSA works 
In Birmingham; . 


_ .. rtfachines to ; selt'i 

ani very 'despondent ' about tiie 
future.” : ; ' . :- . . * . - - 

Bill Lapworth. Coventry 

poff and General Workers’ 
Union, jwhlch is supportfcg. the 
ro-operative project pointed out 
that 980. machines 
amon£v$L0 u.S. dealers' would 
n*f gb;'far. I • • 

- The <. crucial .matter is • con- 
_4= ' — ' and NVTi 



Timber companies cut prices 


BY CUNOR GOODMAN 


THE. PRICE Commission 
-esterday ' announced that ' a 
.urther £L8m. of price cuts had 
been made by companies in fhe 
distributive industry as , a result 
of the Phase Two .profit rpax&n 
controls’. ■ _ . . 

The companies Involved are 
mainly in the timber industry, 
though' at least one. High Street 
retailer -is- also understood - to 
have agreed ' to cut its prices. 
Included .. on the . list was 
Bamberger?, the- builders' mer- 
chant and timber -Importer, 
which ‘after lopgthy . negotiattonf 
With the Price Commission, has 
agreed to reduce Its prices' oy 5 
per cent- 1 — the ceiling on thb 
reductions announced 'yesterday. 
The -comnapy, -likfe several Other 
timber- importers,- exceeded Ita 
profit reference level in-tbp .first 
quarter Qf Phase Trn, 

Yesterday’s, .^announcement 
follows a-' statement from tim 
Price. CnauoisMm last ffiomh ih 


which the Commission said a 
number of timber merchants had 
agreed to make price cuts total- 
ling This week’s reduc- 

tions means that all the timber 
distributors classified as 
Category -Two companies for the 
purpose of the Price Code have 
now agreed tp lower their prices. 


Dearer imports 


■ The timber industry’s prob- 
lems--. with the -.profit margin 
.control .result from the rapidly 


kept ppace 

Turnover resulting both from the- 
extra- dfstom'd and blghef prices 
of raw materials. This means 
that the distributors have, ex- 
. reeded the net profit' margin 
control,, of the Code. . In addi- 
.some . companies . like 
"" ’ .have exceeded the 

' mar gin r pnn tivi1 'tiuej' afe 


subject v to as , distributors a». a 
result of 'basing the mark-up on 
the replacement value of the 
timber- .rather than -the price 
they actually paid at the dock- 

-sidff... ' - ,-i 

Bambergexs ' said yesterday 
-that though . it, had made the 
cuts voluntarily, it still main- 
tained that - any reduction In 
imported prices would soon wipe 
out the excess profit made this 
year. . 

Companies should now have 
completed their second quarter's 
returns to the Price Commission. 
The indications are that fewer 
companies will be found 'to bavef 
exceeded .their reference levels 
4a the second quarter than in 
the first. - 

The timber distributors, which, 
like retailers, do not have to 
pre-notify ..proposed _ price in- 
creases to tile commission, will 
obviously be kept under special 
ECTJtewr' - - •••• -' 



For some time I felt I wasn't getting die best 
out of life. I was saving regularly and had .a 
useful nest egg to fall back on. Then I 
suddenly realised-myinvestmtoats jxish'' “ • 
weren't giving me the sense of security thatr 
lets a man enjoy his leisure. Now.my savings . 
are in Bradford &. Bingley Paid-up Shares-as. .- : 
safe as houses and produci n g 7 . 5 % interest netT 
per annum. Leavioigme tp relax and enjoy ' . 
lifewith a carefree.mind. 

^Equals 10.71 % gross where basic income tax 
is paid at.30%. 


BRADFORD 

&BINGLEY 


BUILDING SOCIETY 


' HEAD OFFICE: BINGLEY, YORKSHIRE. 

. Assets exceed£400, 000,000. 
Member Qf the Building Societies Association. 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 


Date Corre* Total 
of spending for 


Accelerated progress for GEI at half way 


PROFIT BEFORE tax of General ■ 

and Engineering Industries rose 111)?] 

2S.S per cent, from £341,000 to 

£6/0,000 for the six months ended _ t> ry, P* r, y 

September 30, 1873 on turnover Aronson (A.) 
expanding S per cent to £9.S9m. invert.™* Nnnp ^ 

The 1972 figures included turn- ST.r^r 

oter of £1.57m. and profit Of — extlle - 

£44,000 from companies since .sold. British Asset s Tact 

Chairman Mr. T. Kenny says B running Group 
that outstanding orders for home 

and overseas are at an all-time Causton A S,f li 0 ^P h ?- 
high. These ensure that, barring Clydesdale Inv. Trust 
unforeseen circumstances, profit r«nn«V /r \ . 

for the year will comfortably - C oo?e r - ( - ? 

exceed the £1.2 8m. pre-tax for the Courtney Pope . ■ 
year ended March 31. 1073. gml Engineering Inds. 

All subsidiaries increased Hamer f lahnV 

turnover and profits for the half- !=!S. r ->42S« 

year, in line* with the accelerated Land Securities Inv. 


INDEX TO COMPANY HIGHLIGHTS 

. Page Col. Company 


3 N. American Trust 
6 Odex Rac asa n 

4 P orter Chadbum . 

3 S amuel Properties 

T Sirdar 

4 Smiths Industries 


Jan. 7 
Jan, 13 
June 1 
April 4 
Jan. 28 
Dec. 17 
Dec. 14 
Dec. 21 ‘ 
Jan. 11 
Dec. 31 
Jan. 11 
Jan. 4 


Ley’s Foundries 
introduction 


Stockholders Inv. Trust 33 


progress foreseen in the annual j_y e Trading 


An. interim dividend of l.575p 

gross 1.1025p net is declared. Morisygd 
Previously, there was an interim umk 
of 2.25p. a second interim of 1.75p For , 
and a final payment of 2.3p in «, Tq7 V 


4 Sungei Bahru 

1 Sumrie Clothes 

1 5. & U. Stores 

3 Swan Hunter G r oup 
1 S wan Lane Spinning 

3 Tricoville 

4 WiHment (John) 

1 . Wood Hall Trust 


Current of spooling for last ^ ■ 

payment payment div. year year 

..I- si si, rl s J Lev’s Foundries 

t <1 i'B' lirflir Clydesdale Invest inL 0.44tS June 1 0.63 — 1.63 _Y VJ A vlillitl lVkJ 

gfl BldJlB fT O. ▼ Fred. Cooper -int. 0.4TS April 4 0.58 — 1.48 v 

•%/ Gen. & Eng. tad. tat.J.SSf{k) Jan. 28 — — 6J(to> • A " f * • - 

- *«««»— •<- ss =&•»« ■ ssz u - &> introduction 

at least maintained xa the second i^a Securities Inv. . int.2.l4t(a> Dec. 21' 1.5 — 5.12 ■“**'■*' . 

Gtf. half, the directors state. Lye Trading int 04»t3 Jw.ll Q.5 — 1.58 ~ ' 

“T" „£ or MEPC ‘ -— 353t(s) Dec. 31 3.73 5.71 55 Arrangements have been made Lindsey Water -Board tiim 

^5^L Pr ° fitS ’ bc£ore 13X1 Mortond JJle) Jan. 11 7 . 12.8 12 f or ^ introduction ‘ of the Otley Urban District Coune 

4. « fK n= Northern American Trust St(M Jan. 4 L7S 3 2.75 £2,475,000 of Ordinary 25p stock (fim.), , Peoybont Rural Dtetrt 

An interim dividend of per odex Racasan L21 1 — 1.15* — 4.59* units of Ley's. Foundries and ftimiri i film,) Llwchwr (Irt» 

cent net. is declared, equal to Porter Chadbnrn InL 1-Jf fd) Jan. 7 1-2 ■ — 3.7 Engineering. The 5 per cent and District Council’ (£fm.), Newbur 

4 per cent gross and a final Samuel Properties 4.7; (j) Jan.14 2.88 72 6^6 6 per cent, Cumulative Preference Urban District .Council (£!m 

3 of 8-55 per cent net— 13.643 per s and U Stores int 0.61t§ April 9 0.88 — L«5 stocks are already admitted to the County Borough of Dudley mm 

cent, gros^-is topected which Sir J. Causton L49f(n) Jan. 2 13S 2.49* 23S Official List Borough of Bedford (Tim. 

_1_ would lift the tot^l the maximum stockholders Invest. TsL Stffl Jan. 9 35 <.14 i Through its three subsidiaries, Stroud Rural District Coune 

5 £roia Sumrie Clothes inL 8.93(c) Jan. 3 35 — 21.5 Ley’s, Ewart ■ and Sbaw, the mm.}, Convey Urba 

— - 23^71p per cent. . Swan Hunter int 5tlf) Jan. 2 2 — • company’s business now comprises District Council (£im.) Londo 

2 :» wwh* 35 weep w Cook (Sheffield) inL 0^8t(o) Dec. 21 0.88* 3.19* the manufacture of malleable and Borough -of- Hounslow rfim 

3 I £ Westpooi Invest . .int Q.R7*§ _ — ^ ~ grey iron castings, of chain and Borough of Maidstone (Him. 

~t~ Prom before taxatjon i 3 Sjxn ii«,qoo Vorks. & Lancs. Trust ... 0.66f§ Dec. 20 0.94 1.44 other mechanical handling equip- City of - Portsmouth (£im. 

nmflf S'Z S'SS * Equivalent after allowing for scrip issue, t Pence per share. raenL and of steel castings. c Borough and County of the Tow 

_ 3 _ DKTderui — S'S iS tOo capital Increased by rights and/or acquisition issues. I Net— Leys is the, largest producer of Q t Poole («m.), Royal Borough < 


Total 
last 
year 
% 
5-25 
• 1.63 
1.63 
1.48 
6J(m) 
12 
1.58 
5.12 
L58 
55 
12 
2.75 


ISSUE NEWS AND COMMENT 


halfi 


Jan. 7 
Jan. 14 
April 9 
Jan. 2 
Jan. 9 
Jan. 3 
Jon. 2 
Dec. 21 


"f Arrangements have been made Lindsey Water Board ujm 

for the introduction '-of the Otley Urban District Counr 

*■ £2,475,000 Of Ordinary 25p stock (£im.), , Peoybont Rural Distn- 

units of Ley's. Foundries and Council Uwchwr Urba • 

f* Engineering. The 5 per cent and District Council (£4m.} ? Newbur P 

6 per cent, Cumulative Preference Urban District ; Council (£!m. 

1.75 stocks are already admitted to the County Borough of Dodky m ra . 

2' 3S Official LisL Borough of Bedford- (£{m. , 

' , Through its three subsidiaries, ■ Stroud Rural District Coune ' 


Ley’s, Ewart* and ■ Sbaw, the tfim.}. Convey Island Urba 
company’s business now comprises District Council (£im.l. Lonrin 


— » Vi* company s business now comprises District Council (£im.), Londo 

— 2.19* the manufacture of malleable and Borough, of- Hounslow (£1 &l- 

— 2,75 01*00 trnri Aoelmrrr' a# ithnin orirl - “ 


Dec. 20 


grey iron castings, of chain and Borough of Maidstone mini 
other mechanical handling equip- city of Portsmouth m m. 

mpnt and nf nm radinn DamumL n _ _ s' 


•a Net profit . 

Dlrtderul 
2 Leavlmf .. 


Royal Borough .< 


the IS^onth period ended March Snd dirid^oSned 


gPC ^ — Wj llmcnt (John) 3T 2_ T L 

ori«d 311. Wood Hall Trust 31 2 011 0 LldvJIJLl 

For the 12 months to January tax profits are up (on a comparable '■ 5111^14*171 

, 1973, pre-tax profit was £614,937 basis) by around 30 per ceoL, ^ w a,VFa.g 


(mi For 18 months, (n) Net L04p. (o) Net 0.6p. fiT’T (£4nt),-Oty of Leicestf 

foe aroimd £lL4m. Around 54 per ara al] issuing 15 per cen 

cen f i Ley’s sales during that Bonds, due November 27, 1974, 
ratio should not present a major company, valuing it at £110,500. = P»- • . • 

problem, he says. The offer Is S5p cash for each manufacturert. 16 per ^cenL to a 

The interim dividend is effec- Washington share and Brush has or ^ mamif acru rei- of 


jar U.K. manufacturer of agri- 


31. 1973. Profit for that account- 
ing period was £l.65m. 

It is proposed to change the 
company’s name to GEI 
International. 


Statement Page 12 


• comment 

The current half at General and 
Engineering is traditionally the 
more buoyant, so, with order 
books up by 150 per cent, over 


Porter. . 
Chadburn’s 


' ” * tlvely S from Hsp ,o lJMp Tnde'Sdng, torn SS cultural and mdunrtal w Mnnlnva 

=“ pi, s tops £0.3m. e » r s\?s«^T^?rSn n i.oT a s^ ; vl oIoy 

lt I te™u N Tw iu .. flKmi)fa Rriinnina SK c™,*' u ,^‘m p .« d rS?h.‘S 1 iirSJ Investments | 

p„rter rsrimning ^ ^ ss- 2222 * 222 : « ™ ie 6 


progress 


which probably reflects an ele- . a/v a 

ment of accelerated capital fniTC *9" 1 1 ^TYI 
expenditure by the* brewers In LwjJ'k) ai/l/«*yUI( 
the first half of this year. How- * , _ > - 

ever, after a -fairly stagnant first IN LINE .with, the forecast of a 
year together the advance also significant Improvement, group 
seems to indicate that Porter pre-tax profit of specialist 
Lancastrian and Chad burn are printers. Sir Joseph Causton and 
beginning to dick. Given main- Sons, advanced from £191,193 to 
tained second-half growth we £357.911 for the year to Sep tern - 
might be looking for around ber 30, 1973. 

£450.000 and a prospective p/e Earnings per 25p share 
of «i at 52p. Given that there increased from 2 j8p a.1® and 


looks for 


^ , . , consist of malleable iron and steel Application ha s been made It 1 - **£ 

regard b the chain ele '’ ators - conveyors and the whole . of the-, capital ; ; 

consulted with regard to the SCJ . ew CO nveyors. It also designs. Mooloya investments, consLStn5lI' v ' . 

underteJangs. _ ■ manufactures and installs' com- of £20.000 in 4-9 per ceoL.CUmuT’ j ^ ij £ ^ 

In the negotianons Washington pIete de^or- and conveying Preference shares of £1 eaclj J ? 

has been advised by ^Barclays t0 customers* -specifics- aw* £830,000 in - Ordinary J{ 1 ** 

Bank /London ana International; h -._. r. ,u. chum in - ha arfm itui in o'* 


is |orl* 1Ilij . 

1 made f. 1 

capita] yLPS Jj^- 4 *** 

consisti&lD ' t 
n>m„r . c 1 e s 


V , H J XL O Ok It ai up. Ujven mat mere int-rpasod from in 2 In and — auu onuu uj- o. u. nmuui 6 «<■» 30 1973. Ev 

1 «^ l a^ - ^. ha ^ the gross diridend te Wise/f rom IT IS forecast that The Brnxmlng roughly 


______ *4. a<mse ® systems to customers* specifics- aw* £830,000 : in - Ordinary ij M 

25p share S5HTIG TirOTlt Bank ( London and to ternarional ) tion& in the year to September shares, to be admitted to t? . 

U> 3Ap and pi Uill and Brush by S. G. Warburg and 30< 1B73( Ewart’s sales were Official LisL 


on" Q tSe U c?^ ar 4n n dfSn S ,0 S ride. however-which fi may stop Sgtl "iSTMto documents as soon as posrible. 

on me cards, nij oivisioiis are ^reused to £207,300. This compares ft returning to profits in the iQ 4 n net eoual tn 1 4RRn IpvpI ft 29 491 before tax— and it 

going well, but the steel side- with £115.600 for the period ended current year-this estimate may "eL equal to 1.4S8pgross. before tax-^t 

with extremely buoyant demand j une 30 , 1972. derived as to six prove to be towards the upper w The profit includes £96.000 from n i if g B Si iPoilfimiC 

SLW5S - b _ a I B ’.= months trading by Porter-Lancast- end of the range. Eastern Pr^ acqu^ed^January 2^ d gTOj^‘ a "JSSt V^allllOUS ' 


crease in April and another due rian ^ three mont hs by Chad- 
Mi hen the latest BSC Increase burns Holdings. For the purpose 
‘-o™ 6 * .through— is booming. ol comparison with the 28 weeks 

,s , also J - der ?' ed fro ™ the trading to July 5, 1973, this figure 
fact that, if indirect exports are may be considered as being 
taken into account, something like equivalent to approximately 
aO per cenL of.sales go overeeas. fiso.OOO. Similarly the profit of 
The company s anticipation of the £306,423 for the period ended 
present buoyant conditions, both j anU ary 4, 1973—12 months 

|n terms of expansion of capacity trading of Porter-Lancastrian and 
°i 7™ , mate F fa!s * nine months of Chadburns Hold- 
P™y? d ® s J he fina, f ings— may be taken as equivalent 

support for a fully diluted ,nnn»im-itsiii nsn nun m •» f,,u 


Statement Page 38 


prospective p/e of 9.4 at 6flp. 


diluted t0 approximately £350.000 in a full 


Lye first 
half profit 
advance 


Eastern Pntss. SSSSTMS CaUtiOUS 

1.1973; Turnover expanded from reveafs m hss interim statemenL VaUUUUO 

£o.08m. to £7.17m. profite from £31LH6 to £338,257 fYllfl AaI/ Jlf 

. f f for the six months ended Septem- UUUUUH 41 


Cicanp tarnOTw . — .. 7.171,673 s, 076 St 6 her 30 1973, the chairman states _ 

t^uiT 0 " “..r:: tha * a]1 «®{g“ ,n e roup ar ® LJpn 

Net profit msu uelSi makfn E satisfactory progress and ||Cd 

Surplus sale aawut ... — . • 3joo should achieve their forecast turn- 

Extraord. expenses ... 74200 2S.278 over and profits. The new Kennet DESPITE 

SUttSS* Press printing works at Maiden- wthin th 


and Brush by S. G. Warburg ana 1973, Ewart’s sales were Official LisL 

documents as soon’as possible. ** steel castings. .^ted^T^a " u,-:- 

some of which are fully machined- tN» namo of • Mooloya Estate' 

1; „„„ “* the year to September 30, 1973, adopted new Articles apprapria'' - ' 

B SUltimi^ • ,ts . 1° 0T ? r 120 customers to becoming an Investment tru 

l^aUUUUi? ™mited to around £lJm. on February 9, 1973. In order 1 

1 A . Between 1967-68 and 1971-72 the finance- the development ofth' - 

AiitI Ain If - n f company’s pre-tax profits havc business, the company made 

ouuooK ai 

Beaverbrook ■ 

in 187U-/1;. Hussar nnri W 

DESPITE encouraging trends For the year to September SO. gS ' 

, a civ u» a if tan iots 4 -k. .Him.,., onage. nussar was an mves .. 


Dividends ucj324 164,770 press printing works at MsidGii- witfun the sroup Sir Max Alt Ken, 1973, the company estimates that mpnt domoanv inmmnrA^prl r - * * 

sr«jsa. o^ t . scaurs- 53 !? £ srsi *»-- 


• IncluaiBB £100.000 (no I deferred. ! ,ea 
t Credit. Tin ion surpluses on sale in K- 
ol assets cransferred direct U reserves. 


Meeting, 34 Savile Row, W-, Turnover 


S. & U. Stores 
ahead 9% • 
at midway 


year, Ihe dlrectQr. atate. S SLX months ended Meeting, 34 Savile Bow, W„ ^ S« rJSut ^ ieToul 

The plastics division, which ^^Jrickholdere^Lye “iSdlng Deceraber 31 * at 1U0 ^ bpft,re “* StSt He refers to the scarcity of per share 

incurred a loss or £79.000 in the . ahead from 7 £300.513 ro — . x 5” profit ifla.'sor iso.btd newsprint and its rocketing price, of present 

period to January 4. 1973. earned 5 aZqmi a n a hi mow r of *S 7 m • Comment . Dividend «.K5 «.■»« and to' additional labour costs, would int 

a small profit in the second it«Em t £ 7 08m - Ex Eastern' Prev- ranefnn i« -?7 T^ ^ the tird year for the All this must make current year dend for 

quarter of the current year. "chairman Mr F C Kitson oer cenL ahilTmeS^! » aa i« conversion of the Loan stock and results the subject of uncertainty, share. D 

Tha riimntnn im hnu-nMr <-oainnan. air. r . u Mison. per cenL. a neacl pre-tax on a sales nnar-in «■-- -mvonnl . — - c:_ it,- start nn n 


S ' 137= wn regarding the immediate outlook, present legislation intends to pay SEamf om miKS lnSS« 

£ £ which will be reflectejl in firet a final dividend of l.OSlp, bringing Sp 

Turnover 7.888.431 0.7=4.892 u aVf r-guitc r the total for the year to 2.187a was a Pnvate ime.- 

Profit before ax 3M.S7 uuj ^ refer ^ to the scarcity of per share f gross). In the absence IDCOrpQ 

Jb.m? 1H.C7D newsprint and its rocketing price, of present legislation the company portfolios of « 

Dividend «.M3 4j.4w and to' additional labour costs, would intend to pay a total dW- i,” „ Tllr a . . J*U 1 


iVMK 1 


Retailing and mail order group An interim dividend of 1.05p 
S. and U. Stores reports pre-tax per 20p share net is declared, 
profits up 9 per cent, at £109,708 equal to 1.5p fl.2p gross). Last 
against £101.540 for the half year year’s gross total was 3.7p. 
ended July 31, 1973. Tax takes ” alf ,P *L, 

£51.583 compared with £40,816. £ j 

An interim dividend of 0.6125p Group mroorpr 3.W9.000 s.om.noa 

maintains the payment at O.S75p Profit before tax 207300 *115400 

gross. Net cost of the payment pxaUon ,S'2S2 « 


was paid from profits of menlation ^ da solYdb^d-and- . The group operates an advertis- stole that the group’s profit will ^dThTsa sp^d - of ‘gWBJ 6 SSTlrifS 

£670.023. butter turner in tha neiiv Official H» agency business and ancillary be under pressure by the end of rarm.nH mm h.it £££' ' 


nf Ordinarv- rilridends t« fha «« toe'.BOft ssiwo Kah“« B.TM.iwa 7,Kum is on brochures, for a multiplicity 

shareholders ° - ndS j : iflS "included ChidbuniE iioidioss for ihreo J^?L. be l~t. , “ tere ® t WA® of trades ranging^ from travel to 


Itareholders. after directors’ moniiu qnir. 
alvers Of £18^93, is £66314. Cost of the- interim dividend is £ 

Chairman Mr. C. Coombs says a* 1 * 1 " deducting £4032 nei waivers. 


s. ta,s ' “ d " aMsp®:; 

73-74 1972-73 ““ewDere. tnere is jjuio fuU accoun t of the inability of ■ e “ er 11 w a . rtrac P ve . 10 other and bankers are Bank of Scotian^ ! 

t x colour work where the emphasis It: investors remains to . be seen. 

u.090 7,8si..ofto is on brochures, for a multiplicity -n . marginal operators ^to con- Recent dealings under Rule 163 •comment 

21 SJ of lrades ranging from travel to RCVCIiUG Ull 21 1 abOT b S 111 * 5 ** 111131 coat suggest a possible share price of . WOwWil .- 

S-2? Jil-i?? mail-order: and Causton reckons • T U U r increases. . . . __ around 42o. which outs the shares. Hnolnva Investments has- 


“ .r- to The coranany made public in "« S ~™ St«n the sheer quaUty of its custom^ 

deterioration 5 ^ in t0 the 10 nadni!i ‘May 1972 mamifactures^rewery During the half year the liquid list will protect it from any slow- 
‘5: .E'J 0 ™' PMltion .lti.nrov.d_ further. «n.ct. down. in. consumer swndine. 


Clydesdale 

Investment 


progress. 


unable to Obtain anything like Odex Racasan 

its total needs from BSC and, 
to maintain supplies to regular x_ 
customers, is having to import IO 1H1 DrOVC 
at verv hi^h nrinw * 


You run your 
business 
we’ll run your 
vehicles 


saii-« 9.754.090 7 ,<ki.«*o is on brochures, far a multiplicity -n . ir", , e T‘ !, Recent dealings under Rule 163 • comment 

Profit hetoru ioter«t mi .mi of trades ranging from travel to R GV6I1IIG Ull 2tt absorb substantial coSt suggest a possible share price of . . ™ • • ’ ; . . 

FranTtwra^uiB " iS“2S J51-2S mail-order;, and Causton reckons - V U increases. _ . around 42p, which puts the shares. Hooloya Investments has- unde: 

cwSr^STta^...:::::: SIS SS that promotion momentum plus PlvflDcHQlA tn on 1972-73 profits, on a gone such a complete charyi 

Net profit 224.801 iM,3i3 the sheer quality of its customer v-'lj UCaUalC §f« p p - feU fr01 5 7^ Sm, , ft 0 net p/e of 9J8, yielding 5i per since it was suspended In Marct- 

During the half year the liquid list will protect it from any slow- r 4 c® 1 - 071 the actual dividend. The 1972, that the suspension prii 

economic climate he se^r no engineering equip menL etc. ' position Improved further, reflect- down in consumer spending. JHV0StlIient lost ^rofit^ wS Roup’s erratic profits record dow has little relevance to the ne 

55 ? riSTSf vMri^.h! mg retained profits and reduced FmaUy. the Board estimates net • not real] y «rv e this rating much company. If is questionable, 

^ # Comment Stocks. worth to be around 58p. Revenue before tax for Clydes- Government legislation restricted support; and. given that 1972-73 though given the cuiTent desnof 

n^«^« c n0t mdCate contm “ ed , . All units are now working as dale Investment rose from freedom to implement Increases saw a boom in the motor industry, dent moodof the markeLwhethi. 

progress. Porter Chadburns interim pre- well as supplies will, allow. Mr. £896.827 to £925.730 for -the year “ revenues, -explains the chair- the group’s failure to achieve a now^ is a- good tiirie for the flot_ 

— — — — — ■ - 1 Kitson explains that the group is ended September 30, 1973. After “*»*?■ ^ full recovery seems rather tlon' of any Investment trus. V 

[unable to Obtain anything like UCICX KECES3I1 tax of £337,455, against £348,149, Su- Max repor ts th at all the disappointing. However, although that cmJ* 

its total needs from BSC and, net revenue came through at groups newspapers— they include Prospectus Pages 36 and 37 cause some initial ■ advert 1, . 

to maintain supplies to regular f Jmnrnvn £588^75 against £548,678. the Daily and Sunday Express . reason to Um Sbares. a compax, 

jy«5KS Lfc 1 * t0 TO improve- A final payment of .lp per 25p SHORT TERM as smaU as M«Soya is wjT? 

at very high pnees. share,- 0.7p net, maintains the record, advertisement revenues . . # « rtAiwc Httir, -nttvnHnn nf nnv jsnr- 

Chairman of Odex Racasan Mr. dividend at L625p The directors 311(1 volume totalling £34*m. In LOCAL, LOANS “ttenoon of any «r r . . 

• comment J - R Chandler says that present have also declared an Lichanged eacb case the share of the market Arrangements have been com- - ' 

w uummenc estimates indicate that while the interim divided of oSSS- been strengthened. PWed for the placing of the £?“ Jft ’ 

Lye is unwilling to quantify what profit increase in the second half 0 4375p net— for the year to T he directors are currently foUuwfag local authority loans. ' - 1 

is obviously a sizeable stock of the year will be at a lower level, September 30, 1974. exploring possibilities for the . ^5* an .®*5S^ «?L? ac,rfllg P rovlded b y Edwar...,. 

element within a nse of 50 per the results for the year as a whole Net assets at September 30 development of the group's pro- G® 1 ™* 11 (Jfro-L Thurrock Urban Bates - ' _ • ' r 

cent m first-half profits before should show a satisfactory im- 1973 were £53 65m. compared perties, and an updated valuation District Council (Mm.), North Prospectus Page 39 

the ^ ene J' 31 avaiJ - provement over last year when a with’ £o7.69m. a year earlier— is being prepared. Development -■ _.,v 

abiuty of steel is probably more group profit, before tax, of PO uaT to 88n fSftni nor sh^ro. of Racquet Court in Fleet Street ... 

pertinent fo the share price at £494,135 was reported. ians-73 um-ra and of Tollgate House in Bristol . 

present and here Lye seems to be niaanwhiip tanhio nrnfitc for - £ has now started. - • ‘ 2 

coping adequately, thoueh foreirn s SF ***** *a* .. ws.z» 896JU? IhlTFIlIU r*>PJI TPMPIIT 


at very high prices, 

• comment 



present and here Lye seems to be Meanwhile, taxahle nrnfite for . 1 1 

coping adequately, though foreign ie3nwBue T. ta J a0 ‘ e proms tor Re«.ne before tax ... as.m «wjn? 

imports are no w up to 40 per «?nL sa months to September 30, ....... 357.433 ms.mb 

Of ^ total 1973 - advanced some 22.7 per Net revratw sssxts 548,678 

Mles , m3 ybe a cent- t0 £289,600. Prol- dividends 98.833 54.7JS 

tenth a year ago. This half takes six months . Amttouibie ordinary . «s.B40 4 bjsh 

in a further steel price rise, - 1373 una ordinary dividends ... ssb.sii 483 

demand remains sky-high, and at . f. . ..£. . ? ewn “ , JS-Sl! , 

«P i Paf 12-month p/e of 9} M™ F< t^S«L U88 - a ' 4 W “ M- 

net should cause few worries. R^Ll.n'nn Vut,W_ filasirew .Tan.,»rv 14. 


Prof, dividends 

Artrihatable Ordinary , 
Ordinary dividends ... 
Rewmie defid' 


98.833 54.726 

53.849 4B3S52 


N. American 
Trust 


INTERIM STATEMENT 


Sumrie to 
maintain first 
half progress 


Depredation .... 
Profit before tax 
Taxatloa ... 

Net profit 

Prof, dividend 
Available — .. 

.Ord. dividend .... 
’Retained 


Revenue after tax of £821,187 


Sales 2,077,590 X.StSjoo Forward L58Hj74 1,923^43 

Profit SIMM 299.900 t Surplus. Revenue after tax of £821,137 

Depreci ation msdo- sumo Meeting, Glasgow, January 14. ^ reported by Northern American 

TaxaMorT f0re ^ — S’™ Earnings per Ordinary share Trust for the year to November 1, 

mSic 1SSS S JS ip. compared with £93^ tor 

p ref. dividend 3.082 4.S75 2- BB P i 0 __L°®P, fully diluted, ^e previous year. 

Available 141,738 14L8S from OAip to O.SOp. The figure is after deducting 

nrd. divtdL-nd 25.290 34.215 “ B Ordinary shareholders will riRaSnsInlll inmutation tax on 

U8.448 107.610 receive a capitalisation issue tocome ^ P ?2al!!d riftS 

The chairman points out that the equivalent in asset value to the Anril 5 1973 Tax took £70.897 
difference in rate of growth " et 3nd i Jlter i m dividends {£42 191’) 

between the two halves of the for the year. Earnings .per 25p Ordinary 

year can be attributed mainly to Ir , »-r» nmnr-w share are shown at 2.5ln f2J?inl 


SWAN HUNTER ’ 
GROUP LIMITED 


TO - \y 

3DIS 




INTERIM STATEMENT 




The unaudited rasulu for the sbe months to 30ch june >973 a; 


™AD^P « Somrte Kl" ’JSS^fre^'^ho HAWKER SIDDELEY SrttelofS'Xldeo^L 1 ’ S “ fo "° W “ 
aothes suggests that unless there Government's prices and incomes GROUP BUYS l - sieppeo] 

nro ^uniliranr nieninhnnc nf nm i. a- : 1 ■ v v»*wwa ■* ^ 


o°L p iS J Tc jep -SHBsrv ass ;U- 4p *** 

— j Engineering, an unquoted public (124p). 


up from 3.75p lu 3p with a 


You have a company to run, and transport 
is only one of your responsibilites. 

Ask yourself these questions- . 

your answers may make you j, 

think seriously about the 
benefits of Godfrey Davis 
Contract Hire. w 

/fin r “^° you'run more than'tvvo vehicles? ” 

“Do you buy them outrighL ?,,% 

4 *^° y otr know what they cost 
to repair and maintain 
w w last year?” 

“Do you know how much they would cost to 
repair and maintain next year?’ 5 > ■ iLX ~" i~ T — - 

“Do you know how _y _ /L ^ _f| | ; 

much they would depreciate 1 j 

“Do you know how 
mu ch time is spent in buying them?” 

“ Do >‘ ou dispose of them yourself?” 
“ Do you know how much 
tinie s P ent selling them?” 

“Do you thinly all that time 
could be better spent?” 

Now, consider the benefi ts of Godfrey 
Davis Contract Hire -backed by a comprehensive 
service from over 200 locations throughout Great 
Britain. We provide the vehicles ; maintain, service 
and tax them ; temporary vehiclesareavailable when 
needed. You benefit from having increased working 
capita], tighter financial control and fewer 
administrative costs. Our Contract Hire service 
is flexible- tailored to meet your specific needs. 

Curing transport headaches is no problem. 
After all, we run over 10,000 vehicles of our own. 
Ring us today and ask for Derek Smith. ■ 


RESULTS AND ACCOUNTS IN BRIEF 


Investment income and interest 
received less interest payable 
Shipbuilding construction grants 


FLEXIBLE PACKAGING PRODUCTS Polyethylene, 
polypropylene, jute. British companies seeking to 
purchase continental manufacturer with very good 
distribution network should contact Ronald Cohen, 
Managing Director of MMG on 01-629 1021 or write MM(j 
L imited, 9 North Audley Street, London Wl Y I YF. 


CAMBRIAN AND GENERAL SECURK and early November Improvement In 
TIES — Final dividend 3.1 jp not 45p gross turnover maintained. 

making 8--I73P i3_i75pi for year 10 KUALA KAMPAR TIN FIELDS BER- Taxation 

September 30. 1973. Cross revenue £163.912 HAD— Dividend SO cents per Stare, IeS8 . 

11141,8341. Piei revenue £128.783 i£io4^j28i 40 ner cenL Malaysian income tax on Attributable to minority 
afior tax ctarw £45.987 (credit £5I0i. Not account of year ending Marc* 31. 1974." interest in subsidiaries 
as*:t value per lap Ordinary snare 216.6D Pay December 19. 

(343.2?). NORTH ATLANTIC SECURITIES COB- , .. . . 

BELCRAVE ASSETS— Final dividend is PORATiON-— Results year to September Attributable to parent 
months to Sept. 30. 1973 OJp making 9-8P 31. 1973. reported October ll, together company shareholders ... 
net or 0.S58P etobs. ProBi 01,701 after with nei asset values, investmeou ONn. 
tax 43L.500. Earnings per 20p share 1.06p. (£10.3am.) vahte d f l3.63 m. fqp.fl2m.i. 

Net asset value per share 20.«p. No Current assets £972.787 (£222.188) and Earnings per share: 


Six months 
to June 
1973 
cooo 

Six months 
to June 

J972 

£TJ0Q 

Y,jNTER-jM 

SW:... 

' "re’Jp* -j . 

3,05* 

. un 

4,534 l ^-T. 

512 

244 

.„' i?S! lri*;l 1 . . 

639 - - 

1,500 

— 

5.000 ,." v : L’l 
:u-. : . 

5,064 

(2^80) 

. 1.855 

(329) 

8.173 

(1737>r.. 

(153) 

(120) 

(laish^ 

£2J531 

£1.406 

. £5.421 


comparative figures. liabilities £250,315 <1197 ,540). Proposed to exdudine shipbuilding 

BISICHI TIN— October: Tin 43 tons, raise interim dlviilend from 0-61 p to , „ * lAMn 12 22n 30 J9n. 

columbltc 33 tons. Ten months io date: 0-7D ret In April to reduce disparity In construction grants . — — \ZJJ . p juj p 

Tin 437 tons, colnmhlte 238 loos I same payments. Meeting., BucUersbury*Bause. including shipbuilding . . 

period last year 607 and 207.5 Ions E-C-- December 12 at 1130 ami. ^ ■ ’1 TflA7n 17 22 b 47 14d 

respectively). northern trahsvaal LANDS COM- construction grants ...... 20.6/p \J-JJLV 1/.I1P I 

CEYLON PARA HOLDINGS— Estimated PAN Y— Dividend 6J7Sp per share year to iun7TC 
profit half yoar ro June 30. 197S. la June 30. 1973. Profit £4.679 (£9,384 1 before , , , , , I 

£13,073, comprising quoted investment ^ 3&0 (£15091. To dividend £1.022 Ml Shipbuilding construction grants have been brought into accoun 
< S5Ufaf2S Me8UnE on the basis determined and set out in the Company's 1772 Anno, 

fake Into account Ceylon iPara; Robber FEEL MI LLS (HOLDINGS) (spin- Report & Accounts. 1 

Company proposed to change name to D (2) Earnings per share have teen calculated on two hoses— namely o 

ttSLJT tmaum Ueeana - .NtSamJENT WNPAHY-S^ the Jrnlngs excluding the net value of shipbuilding construct* 

EMRAY - (equipment bnportare and to Man* 3L 1973. reported November 10. grants and on the earnings including the net value of shipbuffoin- 

^ b ^ or l *“ ir construction grants. In respect of the six months to June, J972rm 

to September 30* 1973, £35,000 alter id Quocpd u.SSrn. iD.Oflm.) v&iu& £3.ranL . ° n . */»__ . , , 

£33.mo. Profit acuibucable £39,000. No f£3J3m.i. Hall Rnssel’s profits boins the .year to December, 1972 the calculations ore based upo 

comparisons available. On present Indies- maintained al satisfactory level bat 11 £QQJS&7' ordinary shares la issue throughout -1772; in respect, C 

dons seems possible that profit for first «»ld be affected by lucre using labour *ii« six months to luns 1773 the calculation is based upO' 

half canid be maintained for fan .year. costs. Chairman has every confidence on « j- l 1 * J * caicuiau on 

EQUITY INCOME tr UST— R esults year long-icrm prospects. M»lldk. Winchester i/^4o,4y9 ordinary shares which were injssue as at j utn June, irt. 

5- “Tjobh De^itaru. noojL The im ; nter j m resultt do not include the company’s shore of th 

d adla^quw^^^.^6.3 nu' ma£ p^ny i controlled hy Esmu MuSut Com- trading results of associated companies and the 1972 figures hay 

ket value ®.«m, tai.flam.i- Net asset pany of the u.s.i— Net profit, six months been adjusted accordingly. 



We realise international 
investment, opportunities 

LONDON • PARIS • FRANKFURT • CHICAGO 


on the basis determined and set out in the Company’s (972 Annu < 
Report & Accounts. 

(2J Earnings per share have been calculated on two bases— namely o 
the earnings excluding the net value of shipbuilding construct* ^ 

grants and on the earnings including the net value of shipbuilding; , 
construction grants. In respect of the six months to June, I772rm T 
the .year to December, 1972 the calculations are based ufo'.^ 


IS SU ES 


11JQQJS87' ordinary shares la issue throughout -.1772; in respect. c ; » ^ 
the six months to june, 1773 the calculation is based upo'4^ 1 


12J.46.499 ordinary shares which were in issue as at 30th June, 1971 
(3) The 1973 interim results do not include the company’s shore of tfr 
trading results of associated companies and the 1972 figures hay 


leer value iai.«sn.»- Net asset P^ of u>» U.s.i— Net profit, six months been adjusted accordingly. ■ 

value. j«r 50p share 215.5p tssaffd. 10 September SO. IS 75. SlS5,te5 tlnas rat l.' _ >7 eqr trmitna urnhtv untmnbe ■ 

Tvwnty laruew holdings represent 29.3 sisjmi rodndng accumulated deficit to W Joxotion has been provided at 475% on trading profits, unfranxe. . 



per com. of market value ouoicd invest- 57.75m. 

menu. JUceiiw;. New Court, SL Swlthtn’s WILLIAM COOK AND SONS (5MEF- 
Lane. E.C., December 10. at 2.43 p.m. FIELD) tstcel eastings 1 — Interim divt- 
HAN06RS PAINTS ASSOCIATED COM- frnd <LEp net. * eqnai IO a.SSGp cross 
PANICS (subsidiary of Stony Smithson ‘QUTSp eoui valent). Tradins profit half- 
and Co.)— 1 Tradins loss, half year to Rar to Scptrtnbcr 30. 1973. £71.824 


investment income and shipbuilding construction grants. The effec 
. tive tax rate in 1972 was 21.25%. 


The results for the first half of 1973 confirm the forecast mad. 


June so. 1973. _ tf.gtt f profit E2.453». tfiiAOO and 023.727 year to BSarcb 31.1 In the 1972 Accounts. If is anticipated that profits earned. in th-':.. 


Turnover £307, 5fl3 f£25L2«i. 19731. To tax £3SjH2 f £20.720 and 

J. SMART AND CO. (CONTRACTORS) net profit £33Jl2 r£3l.oeo and 

—Results year ended Julj' 31, 1973. £^.550). 


second half of 1973 should be marginally better. j. 

The company has subscribed £2 25m -for its 25% equity holding ii ' 

iv,— _ u._r*- i • : i n -L- ' r ^ £ -.u;' 


6r r ,?S ,,^, vectm&St* E Swan Mariri *n* Limited. The company's share of the profits from thi . 

r»g7j245 l£331^Ki7i, ui vestments £410 . j! 7 yfcSTWbHT TRU5T-»Ftual dlTldml ^ j rn „ m _ n ^-511 nAP u* isnihhla -l- nmnimte 107/ . 

tM!S.437J. Net current assets £580.421 0.€5«25p Act, equal to maintained DjJbp assacJate<J company will noc be available until rte accounts for 19/4 


1 ES54.733I. Group lias an adequate J™* 8 - » make 1.4373 sroas year ended tn June 1973, the Group acquired the outstanding minority in teres . 

!T j" Sw,n Hunter Shipbuilder Ltd. fora eon.lderarion con.pr.Vn, th- ■■ ; 
downturn In demand in th^ currem year. Ktft ean»IB*6 per aiare i.oiir i0.89pi. Net Issue of a further 745.912 Ordinary Shares of the company. _ 

UMtlng, Edinburgh. December u. a{ aner value rer store 34. Op t3a.7p\ The Board have resolved that an interim dividend of 3ip peX 

Tw. WASSALL (muibotc footwear! ? h ?™ wsdB « «28.d28 will be paid on the 2nd January 1974 to share\^ 

Ustnbntorei— wicnm , dirideod 05773p( holders on the register at 3.0th November 1973. The dividend came ^ 


JET AIRCRAFT - CONTRACT CHARTER 


E&f.iNffGI 


Happy to help.iust ask us. 

Crown House. North Grcular Road London N.W 10, 
Tel: 01-965 8733 


We invite enoairics for long term ctarter ol Bor NEW CESSNA CITATION. 
Contracts for a minimum of 50 lire. p.a. from Si 35 oer hour fullv 
• locluslre. One rations commOKc Spring 1974. 


Far full details, write or telephone; 

AIR EurOpC, 

28, Beaufort G«f*n^ Loudon SW3 IH. Of -SSI 25 3 S osoUno Ret: SDO. 


UMtlng, Edinburgh. December U. at aEler v alw oer share 34. Op C3a.7pt 
noon, 1 

J. W. WASSALL (multiple footwear 
distributors)— IflXenm , dividend 0.5773 p 
per jp share Bel. equal to fl^23p boss l/. 

lO.TJp— total LSTSpi. Turnover eds IlirUj/V/SnoveAn " 
months ended September 39. 1912. exclud- 4X1 lg ULvJi IgLaoOII 

ing VAT. 1536.5® (£322,924 mcludlns Llmiiad 

P- ■ as *fid n.ras.Wd year j, Tradtut S2 cornhILl. ec3 3PD • 

profit £52-079 (£4<L544 and £92.833), before Gilt Edaed Portfolio Marvioem 
dear, .elation and amortisation £8,730 Service mom, 20.11.73 

ifT.000 and ££3jS55). interest payable Portfolio 1 income oner 89. 

C4L738 (£6.119 Md £10,672). proHt £41.481 portfolio 11 Capital Offer 99 

I13L42A and £68.308) ten tax E».«J won* otw w. 

(£12.500 and £38,901). During OcioPnr ^ 


with It an imputed tax credit of £183.697 to give a " gross” equiyilenw fly 
of S.Op per share (1972—ZJIp per share “gross Whilst the rice 
the 1973 interim dividend has been Increased compared to the ran; : .^S 
applicable, to che 1972 interim, the total, dividend for 1973 will b>;j;: 
subject to' the restrictions imposed under Phase lir of the Government'-.;^'; .. 
programme for controlling inflation. . cY- • 

John Hunter.; 

■ Chairman. ’-"''m, 


United 

52 CORN MILL. CCS 3PD 
Gilt Edged Portfolio Marviornnw: 

Servtcw IBdcv 20 .H .73 
Portfolio 1 income Offer 89.75 

_ Bid BOM 

Portfolio 11 Capital Offer 99.58 

Bid 99.29 






The Financial Times Wednesday November 21 1973 

£6 Am. Swan Hunter’s 

expansion 

*30^ lara r D »Sz INCLUDING GRANTS for ship pre-tax profits for the year ended 

: i {L^ B a^"^sa-sj2 ^vi^sspiss^ ss^uS&m^ 

S. ESie&iSVS AB$qfwhalesaJe Disposable Paper- *“ “ 



are 

at 2J38p (2.75p) 


and fully 


a re*;ord 
The dividend 

Group is raised to 3346p i2.425p). 

_ _ io.OSm. Mr. Arenson points out the 

they are down' from 2.4ffr . di^^WorSi^riSSi^lSS ^UtS? Om. toe* SrSSel'^Slrti d p?w5fled 

Interim dividend is raised nimberdy^e’ an^Zak John^DuirtS ^dd In^ attack on the Govern- 

l.5p to a sross equivalent menL s John Hunter, said it was an tip- meiJ f s - misguided ” policy on 

■UP ? et- 7 t0 , reduce Continental and Caribbean 2”£“ * * ******* s °r the stiare option schemes, which have 
The Interim is payable National Bank, of 11 City RoatL would again show a delayed the implementation of the 

innS^SSf ^ . conver- jjCI. was compulsorily wnunri-up .improvement. scheme approved by members last 

For 1972-73 a total of }n the Hieh CotirL ^ .Ue now -reports that profits y »m- rharrman states ft is only 

p w« p^d. "S ^tfoierwas Mr. Jam,, . in th * «*°° d ?§£ U^rSS^Tnt should 

JBT^TisSra jlr?ra Cosmo MfeJvlU, a- creditor for ■”*»!!!£ tea . ^ iven tiie opportunity to share In 
»• «» «■ *1^49. a credit balance in a uSSX^VtaT’SJS “** ****** of company - 


s 


WeiviU, sr 

' a credit balance in 

■nss income sum 20.BW - AS.W- current account at the bank. ” ° P In ” n £j"**P Meeting, Abercorn Rooms, EC, 

- is«0 J.4.S80 so.135 si, MelviB*S cminsel to 14fi3p excluding grants. 20-67p rwim^lr lSat »non_ 

MraWe 8.i« s.63> j 7.775 BriSltrhan Lf?* 6 ? including such payments. An December 13 *} ao °P- 


- iwrBDje a . mp jr,u« . 'v — ~:r. “ , “ v * including such payments. An 

hrfer. tape MU S.W) ia«ui «"£*“■« timt the petition was interinTdividend of 3ip nrt is 
?■«? 1-m 4j46 supported _ by three other credi- deSed.W^to 5" ^' ^- 


“"““wtoj®* ^ u Westminster^Ba^k for^EtS 009 ° Dal 1972 ** 

SSS&SSS 1 JSy55«d3!i haffS not 

taxation credits relating to pre- represented. 

?are.. ... 

'Outgoings after tax attri- 
e to development properties 
offset by transfer from 
reserve. 

Statement Page 38 


(2p) gross. 
was ,10fip.. 


lorland 
takes peak 
411,580 


Wood Hall 
Trust’s 
prospects 


Six mnnrha 

Tut 

1873 

1972 

1812 

xooo 

SMO 

IBM 

3465 

1.03 

UN 

512 

244 

<39 

3,500 


8,009 

5AM 

US5 

SJ.73 

3,380 

338 

2.737 

353 

128 

LOU 

2£3X 

1.406 

5,422 


100% scrip 
by Samuel 
Properties 


P TAXABLE profits up from says the chairman, Mr. 


17. to £411,350 are reported Richards, 
rowers, wine' and spirit He stresses 


Trading profit 3,052 

invest Income. etc* 

ShljUraOita grants 
Prom barora tax 

Taxation 

Minority Jpterest ... 

AlDlbatable .... 

•After. Interest payable 

Cost of the interim dividend is ~FROH MARGINALLY 
£428,628. tax profits of £JL82m . 

The company has subscribed £L79nn, Samuel Properties 
12.25m. for its 25 per eent equity raising its gross dividend from 

holding in Swan Maritime — the 6-86p to a maximum permitted 

"WHILE IT would be outimlstic siWre P™ 618 {rom ***■ associated 72p per 25p share for the year to 
to think 5ia?^he 1972-73^rord company will not be available June 30. 1973. The final is 32p 
Se2£l £ * WMUDM Eg** *«<«““ ** »» «t equal to 4.7p gross, 
will he bettered this year, the P T,« j„ M +*, a , And a one-fbr-one scrip issue is 

company should, render a satis- JfSKL’HSS Proposed. 

factory account of its operations, ^aS2aS2w^SM5te earnings are 8J>p (7.65p) 


is 


745,912 Ordinary shares. 

that in all the Statement Page 30 

ants' Morland and .Co, for countries in .which the company gpp 

ar to September 30, 1973. operates, trading and economic 
the halfway stage, when conditions will, almost certainly, 
advanced from £184,097 to become more difficult 
10, the directors saw diffi- Also, as an international group 
in maintaining the rate of exchange rates are subject -to 
vement in the second half, large fluctuations with conse- 

lings per £1 Ordinary share .quent risk of losses, 
own at 21^p (22.5p). Over-the last three- years Wood 

il ' dividend is stepped up Hall has not made any major 

12 per cent to 12.6 per cent acquisitions but possible major are ^ 

i final of 522 per cent net— under consideration. The company . 1 • R^dng to development *"»«»■ 

to 7.6 per cent gibss, bas the necessary resources. OQ11 TlfYllC! Meeting, 100 Wood Street EC, 

rt 7 per cent As reported on November 9 V'dlJLt-Jivg Ui3 December 19. It is proposed to 

1972-73 1971-72 group pre-tax profit for the year __ ___ * . , _. , amend the articles and to adoptj 

1 i to June 30, 1973, was £724m- AGAINST a . -background of a new staff snare option schema 

a 3 ^-S (£5.04m.) and the dividend 525p inflation and high interest rates 

taxsasi 3ssjn ^ ^ share. and .the throat to oil supplies Sir 


British 

Assets 

cautious 


or 8.15P (7.01p) per share 
diluted. 

1972-73 1971-72 

t 1 

Gran Income — kJSIAM VUUSU 

Profit 2,951.988 2,486.074 

Interest sayable 1,1*1802 SWAM 

Profit before tax UU7M4 LriXm 

Taxation - 790 ADO 738.982 

Net profit — t 1ABS.TW 1.054*77 

Prom capital reserve* 152,716 35,238 

Minority interests ' <AQ0 30*98 

Prior year credits 1X745 5X403 

Available 1,187.037 108X518 

Dividends 7MA34 823AM 

Retained 4WA03 250,318 


oflt 


199.000 

212*80 


-35Un 

129.000 

229.217 


ourtney Pope 
oks for 
least £|m. 

•ject only 'to circumstances 


E.C, December 13 at 1-LS0 ajn. 
Chairman’s Statement. Page 32 

Swan Lane 
well ahead 


Bolton 
Textile looks 
for a record 

Results of The- Bolton Textile 
Mm Company for the current 


£5p ghaM V. - % _ - - 

Meeting, Winchester .House. Alastair Blair, cb airman .of British 

Assets Trust, says that he must 

sound a dote of caution in respect 
of the current year. 

However, the Trust will continue 
to search for good - long-term 
‘ ’ growth investments. 

. Provided stable conditions can 
he . restored and maintained. 

particularly in the Middle East, “I 

would hope that we can again put year, in reflecting new prosperity, 
+V v^ !*«--.*. imh. , Lane Spinning ^Company before you satisfactory results in should be at a record level, chalr- 

i ^ Rdton, reports a pre- a year's time” declares Sir man Mr. I. Goletka reveals in his 

1 a ppear _ to be evenr jwos- tax profit , for the half-year to Alastair. annual report. 

Surerou^DroflteonJntS September 29 of *9L0M- There As. reported October 12 surplus Both turnover and profit so far 
\TOg group profltsof not lew ls no comparison for the rone- before tax, amounted to £L45m. this year are " very encouraging." 
mnilr ta LR cSJtoLS’ spondi f* r haff-year^but Igofit m in the year ended September 30, he points out exceeding by a 
*“ U R Courtae y ““ year to March 31, 1973. was 1573, compared with £Ifi9m. The substantial margin those of the 
„ 'j.j *>n not f50,14L dividend is L75p (safhe); corresponding period last year, 

for^the year ended May 3L ^ Moss » chairmwi; says Early in July it was decided to Now enlarged and operating 

Imnrmej frnSfiS tn nsults »* “° w » “« Increase the commitment in North from a stronger base, the group 

improved from^£19fi9fl4 to acc^tereflec^n of thepotenti^ America and the: Percentage of looks forwarfto ttefuturo with 
'^7 AivSpnd TvTiirrprt the company at Swan Lane investments in that continent at mat optimism, he says. 

m ^ September 30. 1973 reflects both ^VrScrtedSn AnSt 4, group 

. directors are rriviurr active * V Tj- t ^i n t ^ e 4nf" a r ‘ s I n S market. profit, before tax, for the year to 

deration to ^he^tiSn/S'a organisation which took place dor- At September-30, investments at April 30, 1973 toil from £607,000 
ole Srto issue ' wbraf it is til! ] art flna ? Cjal y ear -. valuation totaUed £l06fi5m. to S11.000. The dividend is held 

l «ST?hta Subject to -unforeseen circimi- (£108.47ta.)— the surplus over cost »t35 percent. 

J. it will be. able to reflect th« director* consider the te He^TSkt four acquisitions 



J. WiUment 
Automobiles 


STA1 



The annual report inriud^ a dur5ng ^ year have greatly 
complete breaKddwn of toe invest- broadened the company’s base. 

£K)52Zin. at - beptemner su, xvrz - _ Wp ». tradlne at a 

are still well above the 1971 level ^bi^^mw toadtog 

sSdlSSfSli SS2 

fery St S k ^p C ° nBldered ^ 

* Meeting, Edinburgh, December 

“well placed to benefit from the 
now generally buoyant conditions 
in. the footwear trade, and results 
to date exceed those of the year 
under review." 

■ in addition the newly formed 
property ~ division is expected 
“ significantly .to benefit future 
results.” Professiona l pr operty 
valuations show a surplus of 
£436,000 over book, malting total 
property value in excess o f fly. 
An integrated share incentive 


, Versatile Fittings; Arc lact * _ 
linium and Electromatic Sun- lasI *■' 
$ has risen from ilia to 
1. mainly attributable to. the 
time Inclusion of a foil year 
Versatile. The resultant 
ase in profits ' at £209.4 
21 obscures the full benefits 
have been derived as a 
t of the acquisition. 


of 


First half 1973 turnover . . 

. „ - , . John WiUment Automobfies, mam 2.15 pun. 

share option scheme is pro- dealers expanded from . , ' ' w 

J for ’ senior full-time toWfinL*?ut the profit Chairman’s Statement Page 32 

tore and executives. decreased from £72.000 to £39.000, 

nnu-nDvr 1 ttd subject to tax of £20,500 (£42,000). . • . 

IJlJLMJlu-Ulr Thfe results exclude Cowes A A rpTl^fHl 

nnpDC Marina and Havant Quay gravel- *** m tuauu 

IwCIVO winning operation. 1 ■ 1 

_ f. Justice Brightman in the The. serious position created by SCGS UlSIlCr 
fltl III {panic* Court on Mondal. made the continuing shortfall in de- ® - 


profits 


lies Court on Mondal.made the continuing shortfall 
rs for the cbm pul so ry liveries from the manufacturer 

jng-up of The Lucky Number makes It impossible 4o predict 

1 ttrton); Continental and results for the full year, the direc- . 

'bbean National Bank; Ultra tors state. ^ The office equipment - mdus^ _ 

1 and Coatings: and West For the year 1972 turnover was has- excellent growth Pro spects scheme for both management ana 
*"*itrv Timber Service^ ffl.95HL.and pre-tax profit £56,028. both at home and overseas and employees is to be set up. 

9 — ~ : (Holdings) is m an Meeting, - Connaught Rooms; 


lOUNTER-INFLATION ACT 1973 

ie Treasury have given consent to the declaration (t) by the follow- 
g companies of dividends of the total amounts specified for the 
uncial years ending on the specified, dates: 


ssups (Holdings) Ltd, 
uctlle Steels Ltd, 

Jngei Bahru RubbeT Estates 

.Ltd. 

vergordon Distillers 
(Holdings) Ltd, 
uirhead Ltd, 
ode & Watts Ltd, 
nllever Ltd, 


Stratford 
WlRen hall 


£61740 

£58SU79 


31. 873 
30.673 


.London EC3 £19,454 30. 67? 


Bristol . ■ * £134,694 31.374 

Beckenham £217706 . 30. 973 
Manchester £131,085 . 31.1273 
London EC4 £25773743 31.1272 

l) Th, consent to Unilever Ltd is to the payment of the total 
nount specified.' 


to “«> Meeting, 

strong position, WC, December 11, noon. 
A. Arenson tells 


A. Arenson 
exceptionally 
chairman Mr: 

mermbecs. 1 

The group's progressive manu- 
facturing and marketing policies 
should prove very rewarding; he 
says. And he confidently predicts 
subs tantially higher profits and 
earnings for the current year. - 
Production costs should benefit 
by last year’s high capital expendi- 
ture, and although the. problems 
of labour ’tuid material shortages 

are. stUl present, their effects on showing a half year net taxed 
the group have been substantially profit more than doubled from 
reduced, unless there is a farther £4636 to £102725 on turnover 
-major deterioration. moving ahead f l - lm . to £3Jg m - 

Tfae rharrman adds that further The interim dividend is main- 
consideration is being, given .to mined at 0.S75p gross per lOp 
additional plant and equipment share, declared as fi402p net A 
which would put toe group in an total dividend of 1.475p gross was 
even more competitive position, in paid on a pre-tax profit of 
world markets. - £162,240 — £123770 _ net— for the 

As reported on November 14, year ended Mareh 81, 1973. 


Fred. Cooper 
well ahead 
at half way 

Odd, rolled 
Frederick 


steel 
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EUROBANKING FROM CITIBANK/EUROPE 


HERE’S THE 

DOLLAR TRANSFER SYSTEM 
THATS SO ERROR FREE 
ITSINHUMAN. 


You can expect a lotfrom 
our transfer system, but^ou 
can’t expect it to be human. 

And that's good. Because a 
system that relies on 
human hands is prone to human' 
errors. 

So we developed MART! (Ma- 
chine Readable Telegraphic 
input). A computerized dollar 
transfer system that’s now avail- 
able to banksand companies 
throughout Europe. 

MARTI eliminates the most 
common errors found in the 
■manual sysfemjsuch as those in 
interpreting, sorting arid distrib- 
uting. - 

MARTI was designed with 
built-in protection. Error-detec- 
tion routines guard against 
inconsistent and incomplete 
messages. And its correction 
capabil i'ty lets a sender proof- 



read his messages and make 
corrections without slowing up 
the transmission. 

From that point on the in- 
structions are never recopied by 
hand. So tfiere’s no chance or 
human error. 

MARTi’s accuracy reduces 
high investigation costs and pen- 
alty interest claims. Besides 
bei ng accurate, it’s flexible It can 
physically type cheques, credit 
accountsand make payments . 
throughthe Clearing House Inter- 
bank Payment System (CHIPS). 
It's capable of interfacing with 
Fed Wire, Bankwire and eventu- 
ally S.W.I.F.T. in Europe. And its 
design permits processing of all 


types Of transactions in one 
message. . » 

You can't beat MARTI for 
speed, either. Instructions 
can be sent over your Telex, 
so same-day delivery is assured. 
It can even receive messages 
and hold them for processing at 
some date in the future. 

MARTI is .accurate, fast and 
economical. That’s why Citibank 
customers already use the sys- 
tem to process almost 2.4 billion 
dollars daily. 

All of which might suggest 
that maybe it's time to forget 
your old system and put MARTI 
to work for you. After all, to err is 
only human. But MARTI isn’t 

For more information, write 
Alan Jordan at First National 
City-Bank, 34 Moorgate, London, 
EC2R 2ED, England. Or call him 
in London at 01-628 3211. 


FIRST NATIONAL CITY BANK 

Citibank/ Europe: Offices in Belgium, France, Germany, Greece. Ireland. 

Italy, Luxembourg, Monaco, Netherlands, Norway, Spain, Switzerland and United-Kingdom. 




■ ' '< TTie advanced Reliance E-Link internal telephone 
system, puts previous standards way behind. 

For a start. Reliance E-Link does away with time-wasting dialling. 

. It has electronic push-buttons. Which link your departments as split-second-fast as the 
caller can punch out thenujnber. Instead of slowing him down to frustrating dialling pace. 

E-Link ends inisdialling' mistakes. Reduces clogged-line hold-ups. And - another 
frontrunning Reliance feature - E-Link can be installed now on straightforward rental terms. 
E-Link is for you. whatever your size. And, linked to our Crossbar exchange for 
systems over 50 lines. E-Link is an unequalled proposition . As a separate system 
from your external Post Office lines, it leaves your outside telephones free 
from internal delays, and under your dose control. What’s more, the Crossbar exchange 
saves you up to 45 % of the floor space occupied by conventional PAX’s. 

IPs flexible -adaptabfe.to your special organizational set-up; - 

Rehance-reliability is backed by 1000 engineers. And that neat push-button look 
(jn a range of colours) says your company is 
' as up-to-the-minute as they come. 

So, whether you’re equipping new offices 
or updating your present one, 
see Reliance Eliflk for’ yourself. Ringyour 
. local Reliance office for a demonstration. 


Get in touch fast with . 

Reliance 

A member of the GEC group - 


- . REUAA/CF5Y5TEMS LIMITED Tumaiis MM L«W Vt/eHiTtgfooieuffit Northsntt NkB 2RB TafepfKtoff'Weffingboraugh 6000 
fftpfonaf Offices. Control London: Telephono 01-836 1 588 Soiftharn : Swsnlev 67227 Western: Bfotol 0272 &5166> Cntam: EnhddOl -8C» 8282 
Midi* ad; BTOwgh8fli-021 -622481 1 North .Waste ManchsuBf.061 -794 681 1 North East: North SftMlda 089-45 7581 1 Scottish : Glasgow 041 -221 7377 







The Financial; Times Wednesday November 21 1973 




MINING NEWS 


BIDS AND DEALS 


Gold Fields is 

m 

confident 


John Harper agrees to 
Newman Industries offer 


BRITISH 

ASSETS 

TRUST 


f furtti 


BY KENNETH MARSTON Newman Industries, the engin- envisaged in the foundry* industry tangible assets to B.FrsA43.&n- 

eering and foundries group, is in the nest few years. The remaining 50 per cent, of 

“OLTR pRncpprrc iri , vorM th„ w«» n th* finvern. bidding for the majority of shares Terms of the offer are 65p Jnterbiainv is held by Blauwhoed 

mhlin- Ire™ L pnpr" !Sfn? W “tSfaSE raihranv a ‘t does not already own in John nominal of 101 per cent partly B.V.— property subsidiary .of 

?? JZSEi ? e nt a n< L th6 I Harper and Co. with terms convertible unsecured loan stock Pakhoed of Rotterdam, a major 


S LIMITED 



regarded as 

Land and 


- ut umiuhwumu™ recommendation of the Harper standing at 85. The stock will be a base from wtucn Lana ana 

gold, which contributed 42 per received a fresh measure of d 0n Q, e nn .. Harper's 50 per rent convertible on the House can undertake a major 

SSiVs^iord^SSu^in [So davs S2 shares jumped I2p to 48p, while basis of Tap. 80p and 85p of stock 'portion of its planned European 

SPiTss sir susses «£ «« ■***« m is? ia 1 18741 

marke? e i™uld S not 'hLT'-i™ Sfsfi 5 ^ ar 10 redu " ! lhem by lap an tSJ per cent, slake in Harper ' SinRer and Friediander has. p n „ cnr li nm L„ c 

African interests. realisation _ that _the terms could . inimiinn uhn uin un>4 nut nirpr Hnmmprtc dT 1 fYf n C OTTT 


~pespite the varying effects el he '^inTVS^MS ^7™^ 

Phase 3. he hoped that comings have not done their raining home- possime. 

in the U.K. would he maintained, work. It is to be hoped that "{“g* Srdav annonncod 

the major, source being from the they will have done. At- least n JSaSTnrn fr nmfSS FpnnPr’c 

Amev RnaHcinnp rornmrtst inn thpv will be cettimr the Irish I P re i2*£EP B !* a ®!*'P T CI111C1 » Win. 


the major, source being from the they will have done. At- least I 


siac IIIBJUI. DUIUW ueillK II LUII UK INCjr s.ni iia.t uuuv. ■ . 9V imtntc Hnum from non nec 

Amey Roadstone Corporation they will be getting the Irish 5?° in the haStw>r , % 

group. The now profit-making raining. industry’s strongly £ “J;** 0 «* ™ 

Wheal Jane, tin mine in Cornwall expressed views in its submission f* 1 sa, S,” p n f ™"J 

Is expected in. do -‘considerably to the Gdvemment on the latter’s ! nr IS 
better.” no doubt in the light of withdrawal of the 20-year tax , *? 


By Margaret Reid 

Fpnner 9 c Flm The share price of Shipping 

r tillici a industrial Holdings yesterday rose 

• • above the Vlasov-Capitalfin con- 

aCOUlSltlOn . sortium’s offer price of 525p for 

avquunivu the 6rst Ume since ^ after the 

The 'voting rights of Renold, bid was announced on November 6. 


base from which Land and The Seventy-Sixth Annual General Meeting of 
BL » " EurSS» British Assets Trust Limited will be held on 

rpansion. * 13th December, 1973 at the registered office 

of-the Company, 1 Charlotte Square, Edinburgh. 

Consortium has The following are extracts from the Review of 

rrf £ OTU the Chairman, Sir Alastair Blair, K.C.V.O-, W.S., 

Ol lO 01 Nl H which has been circulated with the Report and 

By Marparet Reid Accounts fof the year ended 30th September, 

J. : r 1973. 


allowing for full conversion of our Loan Stock, 
can be considered satisfactory at 81 ,46p. 


INCREASED INVESTMENT IN AMERICA 
‘ Early in July the Board decided, as a matter of 
policy, to increase our commitment in North 
America, and the percentage of our investment in - 
that Continent at 30th September 1973 reflects 
Doth this and a rising market. 


trustingly, based. 


Jl- L um,Dl * ne «=*««« 1 , 1 interim dividend of 4.2 ner cent me 'voting rignts 01 nenoia, ma was anmrancea on rtm-emaeru. 

lusher tin pnres and the fact that holiday on which the country s 1 ' nx ^ ri ^ ^ vl ° enQ 01 ^ per “J{- one of the U.K.'s largest power It rose to 536p on moderate 
its technical problems have been mining economics have so far been | equjvaieru 10 0 per ceni - ir ansmission engineering con- buying by a party believed to be 
overcome - . trustingly, based. Ha ‘ r - s downturn corner after cerns ’ *n fe,Itrw ' P° wer traosmis- unconnected with the consortium, 

Dnllmir continues at the pnten. nrofi L of f270 5^were ^ied in sion' group. J. H. Fenner and. Co. later easing to close 5p up at 3S0p. 

tia! new Doolkraal area gold mine ; , D ™ vpar lo Marrii (Holdings), have been reduced Earlier in the day, large 

in South Afnca but a decision on D Ann t AtlC ' representing a partial' ' ricoveS {rom 28 P er ««■ t0 «> me 20 - 4 P«r Purchases totalling some 300.000 

its exploitation still awaibs the . . dll VyUlllj* i following a fall from a record cent, as a result of the issue by shares had taken place on behalf 

outcome or negotiations which £348 000 to 19 iK ia-nr? * Fenner of nearly £3m. worth of or Navcot Shipping, the con- 

are to be resumed in coming -m nr* _rz.. " • new shares in respect of two sort! urn's company. This is under- 

montbs with the other mineral \/|inpC 'an?^ fS^ShfiS S5S5.™ta STuliSS “ stood to have f^sed the con- 

rights* owners. the Anglo Amcri- iTlllICj iStewSSl graphit^^^iron Re Sid first announced the size sortiums stake in S1H to 61 per 

THREE D oim S .„|SSSS «■ SStL Under ofjB in,Ftoner I« momh J-«f 


Roan Cons. 
Mines 


INCOME IMPROVED 
Our income for the year under review showed 
further improvement although, with dividend 
restraint operating both in the United States 
and here, the increase could not be expected to 
be very great. Higher interest charges, however, 
have reduced the amount available for Ordinary 
Shareholders although, this year, due to changes 
in the taxation of dividends, our proposed 
maintained distribution to our Shareholders is 
fully covered. 


platinum, Mr. McCall regarded the TH J EE h 45 p %V ,, J t i? oin £ s are Newman's ershTn d bL and said that it had purchased a 50 per cent, at the time of the hid. 
immediate outlook as favourable, made by Air. Mulemba the new Newman* ownership ft would be f V Ires to srtoo It was estimated in the City 


Clearly attracted uv mv -■ 7— .. .. 

investment opportunities offered Mines m the annual statement, ^wman s 
by the U.S. he expected that the T ho first concerns the negoUa- •nterests. 


chTrmZ of Roan Consolidated I expanded Vnd de?elopSd™w«th «^e number of shares to stop 


existing 


found™ them being taken up by a foreign that the later buying from another 
tounary c0nj p any _ quarter which pushed the share 


by the U.S. he expected that the The first concerns the negoUa- • foundry Board » The 2ism. new Ordinary shares price above the bid level was ofa also to search out new opportunities. Our Net 

;^V U M" iSSBfb, SS Z - or ^ nt «< on ^. ^ «53S5"S SSS T<«al Ass ee . although lightly dewn-from last 

iralia plans arc being considered give the Zambian Government a ! d “ f eIt H] e share P S compares wth a 52Sp, the effect is that the year's record figure, are still well above the 

to mine the important and pure- still greater say in the running of cornmnea strength of the 'i 0< .j ne Dr ; ce front of the news consortium cannot add to its 1971 level and the break-up value of our shares 

grade Mam Mamba iron ore the country’s vital copper in- en laired ^oup mtouM ^M ble the J 1 "®* Fenn^s “A" sharS holding without incurring an ur^K-up 

deposits. The copper-producing dustry. ^ U u en ° f standiiJclOp lower at 134p T?e obligation to extend a higher \ 

Mount Lye 1 1 i*i expected lo Mr. Mulemba expresses the Coy- Slgni - nt technQlogical cha nges Sw shareshave been issued ex- price to all holders. ° I 

increase outjuit by about 20 per emment’s wish that the partner — : dividend rt •* thought that yesterday's rrrrTt’Vr VB 1 AT? PPPAPTI 

cent, this year and mill capacity s hip it has enjoyed with American HffAT AV4N 'TOrfTVIC ’9 Fenner has acquired Motor Gear purchases by the consortium X JDiiY i D/Ul XILLUIU7 
at the RenLwn tin mine m 1 Tas- Melal CUmax, the largest minority i«ALA 1 Alx I WJUYa ^, d Engineering Company from included shares formerly held by 

mania is being increased by shareholder in ECM, “should be CTTVAf PAVMT1VTC Nottlngtoun Manufacturing for ‘ h e Prudential Assurance and 

nearly a0 per cent. . strengthened.” Second, the com- rllYAX rAlMhll la Toralsethe cShfor this ° lher lar S e hislitutionaJ investors- 

Commenting on the world trend pany ' s continued expansion is A final dividend of 5.6p is 154 m shares were placed. Motor reports of earlier transactions. . 

towards nationalism in the de- stres6e d. Thitd. the average declared by Malayan Tin for the Gear formed part of Lancaster ££° kers L. Aleaml said that last ■ Ass ! 

velopment of natural resources p ri ce of £49t a tonne Past Vear to June 30. It makes a Garnets Enghi^ing tokra they h »5 h®* 1 *** 377 ^°° Year to Net Total per C 

Mr. McCall made the falr R°^ received in the year to last June total of S.4p which' is equivalent over by Nottingham recently. ^H* 1 **™*^ a04p ^. nd , anot ^5^ 30th September Assets 25p 

it 3 . f. °V™L~ 'Si fn •'“'Ply win. the current to the previous jeir's gross total “’SKquSitiou is,Tis stated, f “'™ 0 “ ®S P „ 0 " 


SATISFACTORY VALUATION 
The past year was not an easy one for investment 
and our Managers have travelled widely, not only 
to keep our existing holdings under review, but 


1 97 1 level and the break-up value of our shares. 


THE CURRENT YEAR 

The latest outbreak of hostilities in the Middle - ■ J 
East has not made any easier the problem of 
management of investment funds. We ih Europe 
are' faced with a threat to our oil supplies which, . 

whether or not fuel rationing becomes necessary, :■ 

is bound to have Its effect on industrial profits 
here and elsewhere, in addition, inflation and 
high interest rates are still with us-and are world • 
wide in their effect. Against this background, I 
must sound a note of. caution as we consider the 
current year; We shall however, with our 
investment managers, continue to search for good 
long term growth investments. Provided stable 
conditions can be restored and maintained, 
particulary in the Middle East, 1 would hope that . 
we can again put.before you satisfactory results ■ 
in a year's time. 


increase output by about 2D per ernment’s wish that the partner- 
cent. this year and mill capacity s j,jp it has enjoyed with American 
at the Renison tin mine m Tas- Metal Climax, the largest minority 
mania _is being increased by shareholder in RCM. “should be 
nearly 30 per cent. strengthened.” Second, the com- 

Com men ting on the world trend p an y*s continued expansion is 


that tvhile overseas m countries contrasts sharply with the current Uribe previous year’s gross total This arnuisition is. it is stated 60 -°9° .at 325p on Monday this 
should have a ‘proper share m three-month price on the London of 12p. So nth era Malayan is pay- ^ acco c ; SSS”*? nSR ^ of 


the benefits. ’Ve in turn ask for MetaI Exchange of £8S7. in- a ‘ 4.5 p final to make a totaTof j^i^of associates of Navcot. 1 

^ S0 S a roInS CU of y an te :dS^to Tf >e chairman says that. this betoj equa| I to a gross SS^LSrS^MS&ll MR HYMAN READY 

Z » 12p ; n stfassrajs to resell^ 

sS 1 -^ « ssSffiSfaS sSmSSS raad ; " 

crease in overall revenue hut in jjjf t0 - S?t figure c^?s ou? at £oSm ^. Th ? other is o f who last week bought a 19.77 per 

* 1 .. j commitments. Production was net ogun ramn out at xu-sam. ram-les wtsion. a nnvate concern in enrich rani 


crease in overall revenue hUT in ~ : 7" “ ' ™ net fi-rare comes our at rnjw m * J «« 4 ujaiuwu « woo last wee* oougnt a j ».// per 

the currently depressed market .SSfwJ^gL sfl^were” 82 955 while t^t I W ^ 0I V a COn “™ cent.s hare bolding in English Card 

conditions the shares with their ; SoutKra MaSvan amonntJ ?;! which makes larger sizes of 01 Oothing, raising his Interest to 


conditions the shares with their ind average po^of Southern Malayan amounts to w , h “ akes lar 5 er , of 0, i Clothing, raising his Interest to 

modest yield of 4.1 per. 


closed at a year's low of I88p J %- r ***“ w w “ 1, “ W1UI market seals not made by Fenner, firmed a reportthathe waSwilling 1370 73.063 65.87 63J22 W 2,489,549 1 .46 

yesterday. Net assets at June 30 ™ F Jrt heT^xuanrion ula Scl ude Both companies are. of course 2^4=0 resell his stake to the ECC 1971 87,153 ■ 81.95 76.63 fa) 2,503,995 4.50 

Wgiier S 1972 105.220 95.45 87.87 (a) 2,970.378 1.75 (d) 

the figure is probably less now, _ haf r Pi . n i rt ; t th p xfurnii,-, nr =. prices in the- current year and °. r ?. ina 57 sliare ?- , I have no attitude other than i_— ...u 

our Gold Mines index alone haying bodies af depth i n'the^astera Malayan’s tin concentrate pr0 - . Meanwhile, Fenner is precast- goodwill for the company,” said ta ^ l} 

fallen by some la per cent, since J„dof the mine ivherelubstanUM duction has 'risen over the past l P s a " increase in its dividend Mr. Hyman, who is chairman of 1973 101.461 87.74 81 .46 fa) 3,037,029 1.23 

^n. ■ ore reserva iJid tion? hive been four months to 1,382 tons* against for the year to August 31, 1074. the John Crowther Group which. _ _ 

Tiitc iv ; Smde“iMme«n^^ U28 tonstotoe'ISrneiS^ p" the basis of profit not being like ECC. is based in Huddersfield. Notes: 

TAKA TALKS IIV stressing his confidence in the Iwt year. Southern Malayan's ™ dSnds r^^oth (a) Assuming fuM conversion of Loan Stock, (b) Adjusted for (i) 1 for 3 scrip issue in February 

progress “ 5SS SSL « m .S£ l0 ,‘Us t u £ ^ SSSfl « P 1 1°; 1 1 9 fn 1 f"- 1 5011,1 issue in December 1 9Ea - (c) ,ndudina 

Answering a newspaper query map P showing ROM's customers tons. The respective share prices ^ ri sh Jf. e h S’JnTi a ?i aa S- g t, u ^ P ° f 0 21 p ' (dJ Including bonus of 0.25p. 

the Irish Government has con- throughout the world and what were 148p and 92p yesterday. f ^ ma ^,. added that he had 

firmed that talks are in progress tonnages they took. The largest , . . ncrro SS.’ 2?L b ? n f d P c 5 I ouch -^ the 1 

with Tara Exploration on the are the U.K. 75.9S0 tonnes. Japan LAURASIA OFFER 11 will consent to these dm- ECC Board about his willingness 

-terms of -a mining lease over part-^70 - tonnes. West Germany The rights issue by Lnunsb .“ft . to rwell. He said he had men- rpAp nPTjTNT TTOT TlTAinQ „ ... , ^ 

of the big Xavan zinc-lead find. 32,540 tonnes, and Italy 29,750 Resources (formerly International m 1972, Motor Gear earned pre- uoned this Friday as the date by -L Ux AJjJlM JLLUJjJL/1 It UU Ranked by value at 30th September 1973 

They have been going on since tonnes. Blbis) reported here on November J” p ™ fits „, of . Ji^ 1 - 000 “? d « which such a deal might be ■■ • • ■ 

October 2B. A spokesman declined Yesterday, RCM rose op to 3l5p. 16 has been postponed for a week. December 31, 1972 had adjusted arranged. 

to indicate whether an equity There shnuid be a sparkling Sep- Letters will now be sent out on **« tangible assets of £1.13m„ ECCs chairman, Mr. S. J. S. 


onr Gold Mines index alone having 
fallen by some la per cent, since 
then. 


TAKA TALKS IN 
PROGRESS 




Asset Value 



Year to 

Net Total 

per Ordinary 

Gross 

Ordinary Dividend 

30th September 

Assets 

25p Share 
(b) 

Revenue 

per 25p Share 
(b) 

(subject to tax) 


£'000 

p. p 

. £ 

P 

1964 

43,924 

38.92 

1,619,393 

1.20 

1965 

42,618 

37.73 

1.788,341 

1-46 (c) 

1966 

39,585' 

34.19 

1,897,306 

.1.46 

1967 

54,100 

52.44 

1,949,238 

1.46 

1968 

91,508* 

■ 88.78 82.32 (a) 

1.986,765 

1.46 

1969 

79,195 

73.48 69.57 (a) 

2,460,781 

-1.46 

1970 

73,063 

65.87 63.22 (a) 

2,489,549 

1.46 

1971 

87,153 ■ 

81.95 76.63 (a) 

2,503,995 

1.50 

1972 

105,220 

95.45 87.87 (a) 

2,970,378 

• 1.75 (d) 

(actual) 

1973 

Notes: 

101,461 

87.74 81.46 fa) 

3,037,029 

1.23 


1964. [n) 1 for 1 scrip issue in March 1966. (ii»J 1 for 1 scrip issue in December 1969. (c) Including 
special of 0.21 p. (d) Including bonus of 0.25p. 


Ranked by value at 30th September 1973 


negotiations only concerned the ated by the Zambian Govern- but 


ground south of the River Black- ment’s proposed new' measures resident In Ontario. TI 
water which is not involved in remains as a debilitating factor, were 6Jp in London j 


shareholders 1709,000, 


resell his shareholding.- 


WOOD HALLS 
CONTINUED GROWTH 


The shares Fenner has been advised by Hill Mr. Hyman also stated yester- 
yesterday. 1 Samuel. Full details will be sent day that he would have v been 
— — — ito shareholders shortly. perfectly prepared to make an 

See Lex . • offer for the balance of the ECC 

shares at the price he had paid for 

CHARTERHOUSE h ' s recent purchase. 

BACKING But. he added: “I would not 

ChTt,£r« Development. . 2±?J5^^g|L W f: 


45% increase in profits to £7.3m 
Overseas earnings lead the way 


CHARTERHOUSE his recent purchase. 

BACKING But. he added: “I would not 

rhartertHMic* nm>inT.mpni a wish to make a hostile bid.” ECC 
Charterhouse Group company, has nighl tJosed * p down 

acquired a 30 per cent’ stake in * p ’ 

Lord ham, and also made a cash nn qtTT I A tthm 
facility available. ^ MI UATION 

. Lord ham is based in Guildford PU TS OFF 
and specialises in offices and TRIANCO DEAL 
shopping centre development Its The £770 000 deal under which 
current projects include a town fW«i and 
centre scheme in Ware, two office 

blocks at Great Yarmouth and a J® JK? Tta •££££ 

shop a _pd office complex at Swip. gg""* „. b „ u5 ™ s l 1 .^, SSE? 


lo. 

Amount 

Stock- 

Value 

l £ 

Percentage of 
Portfolio * 

1 

2 

254,300 • 
91,800 
2,906,083 

Pennzoil $0.83 Common 1 

Pennzoil $1 .33 Conv. Prefd. r 

Atlantic Assets T rust ' 

3,925,403 

3,777,908 

; 4.0 

3.9. 

3 

220.000 

Rank Organisation Ord. 1 

3,731,000. 

3,498.509 

3.8 

3.6 

4 

600,000. 

165,200 

Rank Organisation 'A' Ord. f 
Nederlandsche Scheepvaart Unie 

5 

163,000 

Royal Dutch Petroleum : . 

2,630,922 

2.7 

6 

500,000 

British Petroleum 

2,532,500 

• 2.6 

7 

665,000 

GBC Capital 

2.329,007 

2.4 

8 

1.440,000 

General Electric Ord. 

2,145,600 

2.2 

9 

210,000 

United Gas 

2.066.244 

2.1 

0 

155.000 

European Community Trust 

1.977,104 

2.0 

Excluding London Premium in the case of non-sterling securities. 




srwsbfBSBS'iaB.'ss S?a Aft TopTen HoWi ^ 


"In 1973. for the third year running. Wood Hall made another leap 
forward and set a new and high record for the pre-tax group 
profits" said Chairman. Mr. Michael Richards, reporting group 
pre-tax profits' of £7.336m. for the year to 30th June 1973. £2.3m. or 
45% above the previous year.- 


The divisions which made the major 
contnbutions to the substantial increase in 
group protits were, in the United-Kingdom. 
Building. Contracting and Estate Develop- 
ment (up by £91 7.000. being 79 percent) 
and Matenais Handling (up by £368,000, 
being 1 1 3 per com.) and, in Australia. 
Pastoral Trading (up by £1 .1 88.000. being 
1S7 per cent) and Civil, Mechanical and 
General Engineering and Coal Mining (up 
by £600.000, being 45 per cent). It is 
noteworthy thai the percentage of the group 
profits earned in and contributed by the two 
Divisions in Australia has increased from 
39.1 percent, in 1972 to 51 .2 per cent, 
in 1973. 

- Over t he Iasi three years the group has not 
been enlarged by any maior acquisitions. 
Concentration has been upon expansion 

f ro^^''withl^' , and the results shown, by the 
last three years’ profits record, have justified 
this course. This policy, which involves the 
giving of virtual autonomy, coupled with 


responsibility and authority, to individual 
managements, will continue to be 
implemented. 

Possible major acquisitions are under 
consideration and investigation. Clearly, as 
is demonstrated by the 1 973 Consolidated 
Balance Sheet Wood Hall has the resources 
required to undertake a major acquisition 
and, unless that acquisition is very large, it 
'will not heed to increase its equity capital for 
this purpose. 

The ordinary dividend, the maximum 
permitted, is the equivalent, including 
imputed tax credit of 21 per cent. (1 972— 
20 per cent, after adjustment for capital- . 
isation issue). 

Ordinary Stockholder Funds 
increased during the year by £4,238 
million to £21 .274 million and are 
equivalent to S6.7p (1972 — 69.4p after 
adjustment for capitalisation issue) per 
Ordinary Stock unit of 25p. 


3JSS£* Petwor *- *** “ d =tid 

Mr. S. S. Clarke (Charterhouse) §£' d 

RnPrrt d D ‘ K ^ e si0D *' the proposed merger would 

• ““* not take place because of the 

I Aivn AND HnriCF uncertainty surrounding the posi- 
D cr a )vj IT*? T S Uon . of oil supplies 14 which is 
JtJfcLAjIAfV UbAL havmg a marked impact on the 

Land and House Property Cor- oii-fired central heating equip- 
poration Is to acquire a SO per ment market.” 
cent- interest in Interbbow Bel- Under the get-together arrange- 
ghim SA. a Belgian property ment, fixed up two months ago, 
development and investment CST would have held an interest 
company, with total asset value of more than 40 per cent in the 
in excess of B.Frs.600m. considers- enlarged Triacco equity. Redfyre 
tion is B-FrsB5.4m. (about came to CST through its acquisi- 
£930.000). tion of Newton Chambers. 

The consideration is based on The idea had been that certain 
a professional valuation of the production for Trianco would be 
property assets of Interblauw and carried out at Redfyre’s works, 
will be borrowed against guaran- but with the oil crisis affecting 
tees provided by Barclays Bank, demand for central heating, less 
Land and House will provide logic is now seen in this arrange- 
security in the UJC against the menu 

bank iruarantee. The shares of Trianco. which in 

In the year 1972. Interblauw 1972 incurred a loss of £31.000 
sustained a loss of B.Frs.l3m. after tax and extraordinary items, 
after depreciation B.Frs.3.5m. and were unchanged at 9}p yesterday; 
management expenses and the company's Interim trading 
interest on properties in course statement is expected in the next 
of development. A revaluation few days. CSTs shares closed at 
has the effect of increasing net 35p. also unaltered. 


28,614.197 


-record results 
achieved 


BISHOP’S 

STORES 



LIMITED 


Reporting on an eventful year, the Chairman, 
Mrs. J. M. Tyrrell in her annual statement 
to shareholders, said: 

“The results for this year achieved a new 
record. It is however disappointing that the 
results of U.K. operations for the second 
half-year were not quite so good as I had 
hoped. 


Sales and profits 
reach new record levels 


WOOD HALL TRUST LIMITED 


AN EXPANDING INTERNATIONAL GROUP OPERATING IN 
UNITED KINGDOM-AFRICA AND FAR EAST-AUSTRAL! A 

Civil and general engineering and coal mining (Australia) 
building, contracting and estate development 
pastoral trading • finance and property - food . . . 
overseas trading - materials handling • plant hire 


The futl Report and Accounts and Chairman's Statement are available from the Secretary. 

St. MARTIN'S HOUSE. 140 TOTTENHAM COURT ROAD. LONDON WTP 9LN 


Mr. J. H. Brad field reports on a successful year in which:— 

Turnover increased from £38.7m to £43.5m 
Profit before tax increased from £270,474 to £631,055 
Earnings per share increased from 2.79p to 6.36p 

Concluding his Review of 1972/73 the Chairman says:— 

'This year's profit although much improved, still 
represents only a moderate return on the true 
capital employed in our business. Our internal 
forecasts show that we shall produce a better 
performance in the current year, although we are 
apprehensive of the economic situation . . . 
morale within the Group is high and I expect 
an exciting year.'* 


United Kingdom * 

The sharp rise in wool prices, coupled with 
the price restrictions under the Pay and 
Prices Code had a marked effect on margins 
towards the end of the year. Apart from 
this, consumer reaction _ to higher prices 
turned demand towards a higher proportion 
of synthetic yams. Twelve new lines have, 
been introduced during the past seven 
months to meet this change in deqiand. 

The acquisition of John C. Horsfall & 
Sons Limited is bringing additional benefits 
to the Group. This company produces and 
markets a range of hand knitting varus in 
the ‘middle 1 price bracket and has for some 
years concentrated on synthetic yarns. 


Overseas 

It is the opinion of the Board that future 
investment should be centred in Europe in 
order to take full advantage of production in 
the United Kingdom. It was therefore 
decided some, time ago to dispose of Sirdar 
Wools (Australia) Pty. Ltd., whilst allowing 
Sirdar yam to be produced and marketed 
in Australia under licence. 

We achieved a further advance in West 
Germany. A more significant improvement 
is anticipated in the current year. 

The advance in the affairs of our South. 
African interests has continued resulting in 
a return to profitability. 


Outlook 

The current season made a rather slow start 
due to the prolonged mild weather but the 
pace lias increased in recent weeks, reports 
of retail sales are good and' we look forward 
to achieving our sales forecasts. However 
higher costs of materials and labour, and 
restrictions. of prices must inevitably mean 
reduced margins in the short term.’ 1 



Summary of Results 



Turnover 
Profit before tax 
Profit after tax 
Ordinary Dividend 
Shareholders' Funds 


1973 

£ 

9.490,978 

842,300 

420,459 

166,324 

3.461.129 


1972 

£ 

6.623.834 

634.934 

358.486 

148.793 

2,204.759 


Earnings per Ordinary Share 


FOOD DISTRIBUTORS 

RETAIL * WHOLESALE - CASH AND CARRY 


CATERING 


SIRDAR 


Copies of the Annual Report, containing the Chairman’s State- 
mem in full, available from The Secretary, Sirdar Limited. 
Bective Mills, Alverthoipe, Wakefield, WFs gND. 


e—MjJ 
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^ Smiths Inds. confident 
bf further progress 



R. G. CAVE, chair man of 
As Industries, is confident that 
Her progress win be made in. 
current year. 

'■though the economic climate 
L ili of uncertainties he believes 
with exports Increasing and 
rnment determination to 
to an expansion course at 
e. turnover will show another 
ibfc gain. 

der present conditions it. will 
Itficult to maintain margins 
ime areas and to avoid some 
vs in obtaining’ the supplies 
oods and services required, 
•vertheless, the group Is in 
I shape and the turnover 
f&se expected should ensure 
ler progress, says Mr. Cave, 
i reported November 8 group 
•t, before tax, expanded from 
(m- to ELO.Sam. in the year 
id August 4, 1B73. 
j sectors of the business 
red improved results. In addi- 
to profit increases better 
ic and debtor ratios were 
eved. This made an important 
ri button to the improvement 
jquidity in a year of high 
vtn and helped hold down 
Is employed, says Mr. Cave, 
.rods employed at August 4 
unted to £50. 0m. — an increase 
4.7m. on last year which was 
a than accounted for by 
jisitions. With a relatively 
gearing ratio and a high pro-; 
turn -of funded debt the com- 
y is well placed to ensure that 
ting investment is properly 
□tained and to meet the 
lands of further expansion, 
eviewing the group’s activities 
chairman says that on the 
ide equipment side substantial 
’.fitments continued in prepara- 
for the rapid growth antid- 
jd in the use of tachographs 
owing recent legislation. A 
or rationalisation and re- 
tstment programme was 
d in spark plug masufao- 
c 

rder books of the aviation 
tion are at a record level and 
urther increase in home and 
rt turnover of around 20 per 
L is anticipated. Marine qquip- 
it order book was also at a 
k level and a better year Is 
jcast for 1973-74. Order books 
the industrial division were at 
|gh level, reports the chairman, 
in the car radio side a further 
rease in turnover and profit is 
icipated. Overall profitability 
the clock and watch division is 
present still too low, but tills 
1 improve, adds Mr. Cave. For 
building supplies side he 
icipates that a rising trend of 
■fitability wifi be resumed in 
■3-74. 

Vith turnover growing and 
jfits expected to be around ’ 
■m. in the current year the 
tribution division is of “ signi- ' 
mt importance ” to the whole 
lup. 

Results in Australia, South 
rica, and North America are 
pected to show further growth. 

An executives share option 
leme is ' proposed. ' Meeting, 
icklewood Works, N.W, Decexn- 
r 13, at noon. 

baiiman’s Statement Page 41 
See Lac 


BOARD MEETINGS 

The foUawlne companies here notified 
dotes of Board meetings to the Stock 
Eiriwngo. Such meetings are 
held tor the purpose of consMerimt 4M- 
danda. OfftdaJ Indications are not grraJl- 
BUe whether dividends concerned are 
interims or finals and the subdivision 
shown below is based waniif oa last 
year's timetable. 

TO-DAY 

■ Interim s A nrttage ShaoRs. CtflJens 
Stores. Walter Duncan and Goodrickn. 
Ferguson Industrial Holdings. John 
FolkM-Befo. Bucrot Investment Trust. 
Thomas LoAer, Thomas Marshall Invest- 
ment*. p. Panto. Rotaprint, J. Balssbnry, 
W. H. Smith. Sogomana. Itra Electronics. 
Walker CrwweUw, Wbeattbeafl>i«>1]» 
tloo. 

Fisa/fc-Aberdeon Trust, Crest taebo)- 
yn. F reahbake Foods, Lloyds and 
Bcoctun, 

... ■ FUTURE DATES 

mtsrnnj* ■■ 

Abbey Ltd Ka& S3 

British Sieam Specialties Nov.. 39 

Doncaster (Daniel) Dae. u 

Hardman (Thomas) Nav. 39 

£“2. ,J - ) — - Wov. 39 

RedUTUfiios Nov. 39 

Rood (William) Nov. 26 

Wail; are f Century 0 Hh> Nov. 37 

Finals— 

Panels ; : Nov: 27 

Avon Rubber Nov. 38 

Devebtsb fj. a.) ... D«.- 5 

Gloucester and Cheltenham 

Greyhounds Nov. 23 

S*”* ' ••• - Pec. 10 

Encouraging 
outlook for 
Sungei Bahru 

Against a background of world- 
wide synthetic shortage, the out- 
look for natural rubber .appears 
better' than 'for some 'time, Mr. 
P..T- Gunton, chairman of Snngei 
Bahru Rubber Estates, tells 
members. 

Prospects for the current year 
seem encouraging, he adds. 

Pre-tax profits for the year 
ended June SO, 1973 — reported on 
November 10 — was £32,562 
(£15495). iWth Treasury. approval 
the dividend is raised from 4 per 
cent to 7$ per cent. . 

Mr. Gunton comments that the 
increased profit is the result of a 
higher net selling price for the 
rubber crop of 19p per kg. against 
23.07p per kg. Production costs 
were higher by some-4p. 

For the first quarter of the cur- 
rent year there has been -a wel- 
come recovery in the' crop, hit by 
severe drought last year, Mr. 
Gunton adds. . 

Meeting, December .18. 
Chairman’s Statement Page 1 2 

EVtr-OLIN IN 
JOINT VENTURE 

A joint company to be known 
as Marstolln Electrolytic Systems 
has been formed by Imperial 
Metal Industries and the U.S. 
concern, OUn Corporation of 
Stamford, Connecticut' The new 
company will market metal 
anodes and related systems, to be 
supplied by DATs subsidiary. 
Marston Excelsior of- Wolver- 
hampton, to the chlor-alkali 
industry throughout the world. It 
is intended that there should be 
concentration of marketing effort 
in Australia, Japan, Brazil and 
Argentina as well as in the UJL, 
the UJK. and Europe. 

The metal anodes supplied by 
Marston Excelsior are manufeo- 


lured, from titanium, using 
advanced technology in titanium 
fabrication and surface-coating 
techniques. The system is 
claimed to use less electrical 
power than graphite anodes, with 
.power costs, being about half 
those involved in chlorine-caustic 
production. 

Marston Excelsior, a fabricator 
of titanium and other non-ferrous 
metals, and ' Olin have conducted 
research and development 
programmes on metal -anode 
design and coating application for 
the past seven years. Olin. which 
has total annual sales of some 
81450m., Is a major producer of 
chlorine and caustic. 

Sirdar to 
meet sales 
forecasts 

THE QUICKENING recent pace 
after a rather slow start to the 
current season and reports'- of 
good retail sales encourages Mrs. 
Jean Tyrrel. chairman of Sirdar, 
the knitting and' rug wool manu- 
facturers, to look forward to 
achieving sales forecasts. 

However, higher costs and 
restrictions on prices must inevit- 
ably mean reduced margins In the 
short term, she adds. 

With the wool price remaining 
at a high level synthetics will 
"obviously 0 play an increasing 
part in operations during the cur- 
rent year although policy is to 
continue to cater for the substan- 
tial demand 'for all-wool yams.. 

As reported November 1 group 
profit, before tax, increased from 
£634,934 to £342,300, and the 
dividend is raised from 11,66 per 
cent to 1243 per cent for the 
year to June 30, 1973. 

The group’s tLK. operations for 
the second half were "not quite 
as good as I had hoped,” says the 

lOinirmBTi 

The exceptional' rise in the wool 

S r ice and Introduction of VAT 
ad affected margins and demand 
■ and the change of the production 
range to a high- -proportion of 
synthetic yarn s ' in addition to 
the reorganisation has caused 
initial problems, she explains. 

- The group's ultimate object is 
to increase its investment in the 
VJC. and Europe. It Was decided 
some' time ago to- dispose of 
Sirdar Wools (Australia) to 
release the investment of £600,000 
while -allowing Sirdar Yams to be 
' produced and marketed in Austra- 
lia under licence. - - 
Meeting; Wakefield (Forks), 
December 13, at noon. 

Chairman's Statement Page 32 

HILL SAMUEL 

Hill Samuel is expanding its 
operations in Birmingham, where 
it already -has a merchant bank- 
ing operation. The company will 
he opening new .offices to-day in 
the city containing a ground floor 
banking ball, which if claims will 
be the first retail banking service 
to be introduced by a merchant 
bank in the Midlands. 


Overseas lift 
for MEPC 


GROWTH PLANNED from 
overseas inves tm ent offset the full 
effect of the Government-Imposed 
freeze on LUC. rents, report the 
directors of MEPC Gross rents 
and other income climbed £9m. 
to £39.2 9m. and- pre-tax profit 
comes out- at £ 1 -L 86 m. against 
£13.SSm. for the year ended 
September 30, 1973. 

After tax, minorities, an appro- 
priation for depreciation of 
overseas . profit and preference 
dividends, the available profit is 
£8.lm^ compared with £749m. 
Earnings per 25p share rose from 
7.57p to SAlp, or from 64Sp to 
■6.72p fully diluted. 

The dividend is' lifted the 
permitted 5 per cent, from 54p 
to 5.71 42Sp with a final payment 
of 3.92857p gross, 2.75p net 

1972-73 1971-73 
.* OHIO TOW 

Gross rents etc. 89.383 30J83 

Pi funny and admin, exsen- BX8i 7,080 

Interest payable 1&554 11.283 

Adjust, for Interest etc.t 3,880 1.628 

Leasehold aanorcteailen ... 275 142 

Pre-tax profit 1UO 1XJ79 

U.K. tax . : 4,879 4.333 

Overseas tax 1,502 LOU 

Share of Associates tax — 2H 357 
Prior year adjustments — sto 48 

Net profit 94137 BJ20 

Minorities i. 439 238 

Depredation overseas . \ <U —343 

Preference dividends S3 88 

Available tor Ord. — — 8.104 7JW 

Ord. dividends ^ 4.043 5X54 

Hemmed 4.081 2.8S8 

t Applicable to OavetopmeBta. 

At half-way, with pre-tax profit 
ahead at £743nu against £8 -49m., 
the chairman Sir Henry Johnson 
said rental income for the second 
half would more fnHy reflect the 
effects of the freeze. 

Meeting, Dorchester Hotel, W, 
December 28 at noon. . . 

Tricoville 
has sights on 
more growth 

The forward order position at 
Tricoville remains "very satisfac- 
tory” and the group looks for- 
ward' to “a further year of 
growth,” both in sales and profits, 
chairman Mr. B. A. Jacobs tells 
members. 

Shareholders should, he says, 
expect to see a further real 
increase in earnings per share 
and, although it is not yet possible 
to determine the level of this 
increase, the directors are confi- 
dent that, subject to unforeseen 
circumstances, the increase should 
again be substantial 

As reported on November 7, 
group profit, before tax, for the 
year to July 19, 1973, improved 
from £181495 to £256,585. The 
total dividend is effectively lifted 
from 20.33 per -cent, to 21.87 per 
cent; 

To assist expansion the group 
is actively seeking a new ware- 
house for the distribution of 
goods, at present carried out from 
central London. 

Referring to the growth of the 
Beltrico retailing operation, Mr. 
Jacobs reveals that in addition 
to the acquisition of three retail 
shops, two new shops started 
operations In the summer. While 
the start-up costs of these new 
shops had been borne in the past 
financial year, he forecast a con- 
tribution from the retail division 
of up to 10 per cent of anticipated 


group profits for the current tbst. 
_ “We expect thta this wifi be 
progressively increased," adds Mr. 
Jacobs. 

Further retail shop acquisitions 
are being negotiated. 

Plans for the expansion of the 
retail division, BeJtrico,' remain 
the same and the group has now 
altogether acquired three retail 
shops, the latest Hilda Hanson, of 
Nottingham. 

Meeting, 91-93, Great Portland 
Street, W.,' December 13, at 1240 
p.m. : 
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Stockholders 
Investment 
pays more 

GROUP INCOME, .-before tax of 
The Stockholders Inves tment 
TTust increased from £787481 to 
£879.029 for the year to October 
31, 1973. 

A 'final dividend of 3.5p net per 
50p share, equal to 5p gross, lifts 
the gross total from 7p to 7.14p. 

Net income was £586412 
(£490,695), after tax of £283417 
(£297486). Minority interests 
absorb £59,888 (£49,473). 

The net asset value per Share 
4214P (446*p)> 

NASH BUYING 
RUBISLAW 

J. F. Nash Securities, the invest- 
ment banking and holding con- 
cern. has bought . 851438 shares, 
representing 42.6 per cent, of the 
Ordinary capital, in the Aberdeen- 
based Rnbfslaw Investment Trust 
at 95p a share. In accordance 
with the Take-over Code, it Is to 
make a cash offer at the same 
price for the rest of the shares. 
This values Rub i si aw at £l-9m. 

Mr.. Alexander Duffus, chairman 
of Rubislaw, said yesterday that 
the development had come as 
something of a surprise. He could 
not comment further until after a 
meeting planned for next Tuesday 
with Mr. John Nash, the J. F. Nash 
Securities chairman. 

Net asset value of the Rubislaw 
shares was stated by the company 
at the -end of last month to be 
92}p, including the full dollar 
premium, and- after deducting 
prior charges at par. Yesterday 
the. shares closed at 2p up at 97|p, 
while those of Nash were un- 
changed at 122p. It is understood 
that the bulk of the shares pur- 
chased by Nash were bought from 
two substantial holders, Scottish 
Northern Investment Trust and 
Mercantile Investment Trust 

Purchase of Rubislaw would 
give J. F. Nash Securities control 
of an investment trust for the first 
time. 

LOOKERS 

Lookers, car distributors and 
engineers, of Manchester, has 
acquired the balance of the 
capital not already held in White- 
Ho wells, which operates a car 
delivery business from Birming- 
ham. The deal Involves a .cash 
payment of £18,750 and the Issue 
of 46£76 Ordinary shores in 
Lookers. 


Some interesting reading 
for everyone responsible for 
charity or pension funds 


"It is not long since 
institutions like Colleges* charities 
educational and medical 
foundations, and pension funds 
...were barred by statute or the 
terms of their Trust Deeds from 
buying ordinary shares, and... 
were thus spared a number of 
very taxing problems" 

This quotation is from the 
opening words of a booklet 
which describes how Buckmaster 
& Moore can relieve those 
responsible for funds of 



most of the problems involved. 

For the past 35 years the 
Partners of Buckmaster & Moore 
have been managing and 
advising on the investments of 
such funds. 

This booklet will help you to 
decide whether it would be in * 
your interest to join them. A tele- 
phone call to Julian Mathias will 
bring it by the next post; and we 
believe you will find it interesting 
reading. 


BUCKMASTER& MOORE 

THE STOCK EXCHANGE LONDON 


Telephone: 01-5882868 
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The following is tha text of the annual 
statement to shareholders, dated 
22 October 1973. by the Chairman of 
Roan Consolidated Mines Limited, 
the Hon. H. Mulemba MP. 

On 31 August His Excellency the President 
of the Republic of Zambia announced 
measures relating to the mining industry 
which would be introduced "in orderthatthe 
: people of Zambia may have more effective 
control on the affairs of their economy". 
Some of these measures, affecting this 
company, have already been implemented. 
They are: 

The outstanding externa/ bonds (the « 978 
Zmco bonds) issued in payment for the 

51 percent interest acquired by the Zambian 

State with effect from 1 January 1970, 
have been redeemed. 

Certain legislation exempting the mining 
companies and their shareholders from 
standard exchange control regulations, and 
providing exceptional taxation provisions, 

has been amended so that "normal taxation ■ 
provisions and exchange control regulations 

will apply’'- 

The Minister responsible for mines was to be 
chairman of the two mining companies, and 
for RCMthischange came into effect on . 

6 September 1973. . . 

The shares of 51 per cent of the two mining 
companies previously held by Mindeco 
Limited have been transferred to the 
Minister of Finance to hold ojn behalf of the . 
Government. - 

A new copper marketing company wholly 

owned by the Government has been 
established. 

Other measures which the President 

announced end which have yet to be 
Imptenentedere quoted in full: ' 

"Steps should betaken to ens ure th at RCM 
and NCCM reverttothe old system of 
providing fw themselves with allthe 

management and technical services which 
are now being provided by the minority 
shareholders." 

“The Government will appoint the managing 
directors of both RCM and NCCM. 

To effect these measures changes arete be 

made In the agreements concluded mises 

and 1 970 with Roan Selection Trust Limited, 
the holder of which is now RST International 
Inc* a subsidiary of American Metal Climax 
Inc. (AMAX). 

It is Govern merrt's wish thatthe partnership 
which it has enjoyed with AM AX, the largest 
minority shareholder in RCM, should be 
strengthened under the naw arrangements. 

A committee has been appointed by the 

President to implement the measures, and 
has opened discussions with representatives 
of AM AX- who havesaid that they will 

co-operate to maintain the efficient 

management of RCM so as to maximize 
production and profitability- 

PRODUCTION AND SALES' 

Theyear which ended onSOJunessw 
significant progress both In the rehabilitation 


of Mufulira mine and in the expansion 
projects at Balubaand Chambishi. Mine 
recoverable production of copper was 25 160 
tonnes higherthari In the previous year, as - 
shown in the figures below for ea<* mine: 
Mine production in tonnes 

1972/73 1971/72 
Mufulira 121680 96350 

Luanshya 

including Baiuba - • 85440 84 160 

Chambishi 36 450 35420 

Chibuiuma 22 750 25 800 

. Kalengwa / 12270 11700* 


278590 253430 


• ’ ^Revised 

Finished copper production during the year 
was 278 788 tonnes compared with last 
year's 242 790 tonnes. The yearns sales 
amounted to 282 955 tonnes compared with 
last year's 242 475 tonnes. 

FINANCIAL 

Gross sales proceeds, derived mainly from 

the sale of copper, amounted to K237 million 
compared with K191 million in the previous 
year. Average gross revenue per tonne of - ' 
rapper increased from K766 to K81 7. Thfr 
cost of sales decreased slightlyfrom.K564 to . 
' K561 ,the benefits arising from an iners asa in 
the volume of production being largely offset 
by a rise in costs. Profit beforetax was 
K75.7 million, an increase of K22 million. 

After tax profit of K4&2 million (irwludlng an 
extreoirdi nary item of K1 million arising from 
currency fluctuations) showed an increase of 
K5J2 million over the results of th? previous 
year. K? 7-2 million was appropriated to 
reserves leaving K31 millionfo'rdividends.' 
Total borrowings at the yea rend were 
K47.7 million, a net Increase of K164 million- 
while capital and reserves stood at K2 32 
million. Expenditure on mining and Other 
properties, plant and equipment, exceeded 

K 28 million during the year. 

In February, when the US dollar waadavalued, 
Zambia's currency maintained its gold parity, 
raising the doliarvalue of one kwacha from 

$1.40 to SI -5556. 

COPPER MARKET 

During the first half ofthe year under review, 
copper priees-romai nod at depressed levels, 
but at the beginning of January a strong - 
upward pressure began. The monthly ' 
average London Metal Exchange cash 
wlrebar sellers' price was K741 pertonne in 
July, K730 In December and increased to 
K1 1 23 in June. Prices have since moved 
higher still, establishing a record pf. ICl 409 
per tonne on 6 August 

During the year the statistical balancq - .. 

between copper production anddemand 

changed from a surplus to a deficit. CME • ' - 
copper stocks fell from a pe#bf192UQ0 
tonnes In November 1 972 to 42 OOOtorinea . 

In June this year. Industrial activity in tiie h- • 

major copper consuming countries, and 
consequently the demand for copper, 


good. Throughout the year, the international 
scene continued to be plagued by monetary 
uncertainties and sevare^ fluctuations in 
exchange rates, encouraging the purchase of 
copper as a currency hedge. 

Supply has been reduced by several producers 
experiencing production difficulties, and 
there have been a number of declarations 
thisyBar of force majBure. However, RCM 
has been able to meet all its sales 
commitments. 

The higher price has clearly been a major 
benefit to this company and toZambia-and 
has come as a welcome relief after two years 
of law prices. 
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operations; 

Mufulira Division Good progress has 
again been made pn rehabilitation of tfre 
mine. Clearing of.the 826nx)^tyaT pump ■ 
station was completed- in April and all pumps. 
arid motors rem o v e d forreoqva'tion. It is 
expected that tfin first two pumps will be 
recommissioned thfemonth.'IJie PI shaft 
has now been cleared down to the 880m levsL 
Consideration is bsing given to the sinking 
of a new sub-shaftsystem to exploit the 
ora bodies at depth at the eastern end of the 
mine. Substantial additions have been made 
to the remaining ore reserves in this area 
following good borehole intersections In aO 
three ore body formations at a depth of 1 500 
metres. 

Mining ope rations have been maintained at a 
highTatein the western section of the min a 
and production is steadily increasing from 
the eastern section where sa ndfiti methods 
are in use. The underground sandfill-cement 
addition plant has been commissioned and 
good progress has been made cm the new 
14shaftcnishing,conveying and hoisting ' 
system on the 81 0m level which is expected 
to be commissioned late r this month. 

The electric furnace hasbeen the mam - 
smelter production unit for most of the year. 
'Two reverberatory furnaces have been 
converted from coal to heavy-fuel oil firing. 

A naw liberator section and periodic current . 
reversal equipment in Na 4 tankhousa have ■ 
been comnusslonetL 


Luanshya Division Mining difficulties due 
to poor ground conditions have persisted 
throughoutthe year, slowing the mining rate 
and increasing dilution. ^ These difficulties 
will continue. h 

Baiuba was commissioned on schedule in 
January 1973, and production has bean 
building up, but the oxide ore from the upper 

- levels has caused some difficulties with 
handling and concentration. These problems 
are expected to diminish as harder ore Is 
mined from lower levels. 

Ndola Copper Refinery Division The 
tankhou8e achieved a record annual 
production of over 1 33000 tonnes of 
, cathodes, which included 1 6 000 tonnes toil 
refined on behalf of NCCM. Casting plant 
production was also a record at over 1 56 000 
tonnes, including 32 800 tonnes on behalf 
of NCCM. 

Following the commissioning ofthe Indeni 

- oil refinery at Ndola, the shaft melting furnace 
was converted to bum liquefied petroleum 
gas piped in directfromthe oil refinery. 

Wirebar quality continued to be excellent 
Cfribuluma Division Production at 
Chibuiuma was lower thisyear because the 
areas being mined at 2 shaft are of lower grade 
and also because of poor ground conditions 
In the trackless mining section. 

. The surface exploration programme at 
.Chibuiuma West revealed some good ore 
Intersections and gross ore reserves have 
been Increased by over 4 million tonnes. 
Planning of a new shaft to exploit this 
- - additional ore rsnow wbI/ advanced and a 
. skrkingand equipment rantractwill be let 
^shortly. 

The Chambishi expansion project continued 
, - throughoutthe year. Shaft sinking has 
. improved considerably compared to the 
‘"disappointing psrfofmarice'of the contractor 
rsferredto lastyearand 3 shaft has now 
i -reached adepth of 680m. A satisfactory rate 
'of underground development was echisvad, 
and the inclined conveyor system from the 
. -200m level to the bottom of the open pit has 
been commissioned. Equipping ofthe 200m 
pump chamber hSs started and should be 
complete by the errdof 1 973. 

Extensions to the fine crushing plant were 
completed in June and are now successfully 
commissioned. The concentrator was shut . 
down as scheduled on 1 9 September, and 
the commissioning of tire new plant hes just * 
begun. Construction ofthe new Luano 
tailings disposal dam commenced recently. 
Operations at Kalengwa were hampered 
throughout the year by difficulties with the 
diesel generating sat and the late srrival of 
two stjand- by sets. .This problem has n dw 
been overcome. Although open pit production 
was affected, sufficient stripping was done 
to ensure a steady rote of future ore 
production. 

Prospecting Exploration continued in 
Copporboh areas with encouraging resuite 
at Kalulushi East, south of Chibuiuma. 
Prospecting has been intensified in the 
Kalengwa prospecting area where several 


geochemical anomalies are being 
investigated. Surface mapping and 
radiometric surveys have commenced in the 
Msandi le area northwest of Chipata. 



INDUSTRIAL RELATIONS 
There have been three very ml nor work 
stoppages in the past 1 2 months. 

Twomajor negotiations are in progress with 
. the Mineworkers’ Union of Zambia. One is on 
improved retirement and resignation benefits 
andtheotheron wages and conditions of 
service to replace the agreement which 
expires on 1 November 1973. The 
constru ctive ton e ofthe negotiations augurs 
well for a satisfactory settlement. 

The major effort of the industry on 
Zambianization and training continues to 
expa nd . This year 238 students were 
sponsored for University training and the 
school leaver recruitment exercise was the 
most successful in the history of the Industry. 
Maximum affortis being devoted to the 
up-grading of our present employees and in 
May it was with considerable pleasure that I 
presented certificates to 35 men who 
graduated through the mechanic field to 
become artisans. 

Zambianlzation has now reached the stage 
where the only jobs held by expatriates call 
for considerable technical skills, training and 
experience. In these flekteZambianiation 
takes time to achieve, but the very large 
numbers now under training will make a 
substantial contribution in the future. 

The losses of skilled and professional 
expatri ate am ployees conti nue to causa 
concern. It is the company's policy to 
continue to maintain the highest standard of 
performance on the mines, and it is therefore 
intended to continue recruitment from the 
best markets. 

TRANSPORT AND SUPPLIES 

In January 1 973, Rhodesia closed the 
Zambfa/Rhodesis border for Zambian imports, 
and the Government of Zambia decided to 
dterantinupthe use of the route through 
Rhodesia for all its trade. The mining 
industry, as the country's largest exporter 
and one of hs largest importers of materials 
and equlpmarit was at once deeply Involved 


in the emergency planning of alternative 
routes, chieftyto expand the road services to 
Dares Salaam and Mombasa, and the use of 
the rail route to Lobito. 

The movement of copper to port at no time 
presented serious difficulties, and the 
diversion of vast quantities of imports to these 
new routes was carried out with remarkable 
success despite the complexity as well as the 
urgency of the undertaking. Notwithstanding 
these efforts, shortages of some Important 
items have occurred. 

CONCLUSION 

in the last four years, the ownership and 
management ofthe copper mining industry 
of Zambia has undergone radical changes 
which were a central part of the Government's 
programme of economic reforms. The objective 
was to develop the industry to the best 
advantage of both the shareholders and the 
people of Zambia, and this has been achieved 
with the co-operation and understanding of 
those within and outside the country. It is my 
belief that the co-operation and confidence 
that have been established will continue in 
future. - 

The company has been called upon not only 
to adapt to these economic changes, but 
also to recover from the tragic accident at 
Mufulira, to complete a very large programme 
of expansion, and to absorb the buffetings 
of a widely fluctuating copper price. 

That we have dealt so successfully with these 
trials is a tribute to all employees, members 
of management end my fellow directors, end 1 
should like to thank them most sincerely for 
their contributions to the successes ofthe 
past year. In particular, 1 should Ilka to pay 
tribute to my predecessor, Mr. Dominic 
Mulaisho, who successfully steered the 
company through the last two and a half 
years as chairman. 

I have confidence in the continued growth 
in the consumption of copper, a primary 
industrial raw material of which our company 
is an internationally important producer. I 
believe that the future will see a n even closer 
co-operation in continuing the prog ress and 
prosperity of Zambia's mining industry. 


Roan Consolidated Mines Limited is 
incorporated in Zambia. Copies ofthe 
Chairman's statement, log ether with copies 
of the annual report and accounts, can be 
obtained from its London representatives, the 
Secretary, RST International Metals Limited. 
One Noble Street London, EC2V7DA. 


RCM H 
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Moet Hennessy makes 
bid for Pommery 


BY RUPERT CORNWELL 


PARIS. Nov. 20 


A SECOND contested takeover 
bid involving a French chain* 
pagae company within a week is 
almost certain here, following 
the surprise share exchange offer 
by Moet Hennessy, the industry's 
'tersest company, for its smaller 
rival Pommery et Greno. makers 
of Pommery champagne. 

Aloet's bid comes just as Piper- 
Heidsieck announced that it is 
backing down from its attempt 
to take control of Salins da Midi, 
.one of the country’s largest wine 

• growers, -with 1,400 hectares 
-under vines in the Roussillon 
area south-west of Marseilles. 

Although Piper carries consid- 
erable weight as the third largest 
group in the French champagne 

• industry, it decided not to con- 
test the rival bid put in by Cie 
la Henin. an associate of the 
powerful ie FinanciOre de Suez. 

Already In control of 10 per 
cent, of Salins du Midi through 
its Banque de llndochine sub- 
sidiary. Suez was understand- 
ably reluctant to see the lucra- 
tive Mediterranean real estate 


holdings of Salins slip from its 


_ jip fi 

grasp. The La Henin bid values 
each Salins share at Frs.408, 
some 25 per cent above the last 
Bourse price before the ' quote 
was suspended. 

Piper said last night that it 
would not be in its own share- 
holders’ interest to contest the 
bid at those levels. But it hinted 
it might return to the fray later, 
in its efforts to create a " truly 
international-sized wine group." 

The chances are -that Moet’s 
bid for Pommery, itself the fifth 
biggest champagne company, will 
be anything but smooth as 
well, although most industry 
specialists feel that its prospects 
for success are brighter. 

The main obstacle is 
Pommery's president Prince 
Louis de Folignac, who person- 
ally controls what amounts to a 
blocking minority of 25 per cent 
of his company. He has always 
insisted on being independent, 
and is unlikely to have changed 
his mind now, at a lime when 


most champagne houses are 
faring very well. 

The terms of Moet's bid are 
. still • unknown. - although - most 
Bourse experts are expecting a 
one-for-one straight exchange 
offer. However. Moet is under- 
stood to have the agreement of 
Banque de I'Cnion Europeenne, 
of the Schneider group, to take 
over the 12.5 per cent, stake that 
it holds in Pommery. 

If Moet, which took over 
Champagne Mercier only two and 
a-half years ago, does succeed it 
will significantly strengthen its 
position as the biggest cham 
pagne producer in France. 
Already its annual output is 20m. 
bottles a year, far ahead of the 
11m- bottles of its nearest con 
tender. M u mm. 

The attraction of Pommery, 
with safes of some 3m. bottles a 
year, is the relative under-utilisa- 
tion of its vineyards, a tempting 
prospect for Moet whose sources 
of supply are already 
dangerously overstretched. 


Ford ‘sets deadline 9 to reach 
agreement on land purchase 


BY ROGER MATTHEWS 


MADRID, Nov. 2D. 


THE DISPUTE between Ford 
Espana and local farmers in the 
Almusafes area of Valencia over 
the purchase price of land the 
' wholly-owned American sub- 
sidiary needs to acquire for its 
new factory there deepened yes- 
terday. In a local newspaper 
announcement the company 
revealed that so far it had only 
managed to buy 15 per cent, oi 
the land it wants. According to 
local sources, the statement car- 
ried the implied threat that ii 
agreement was not reached soon 
the company would considei 
building the plant elsewhere. 

The majority of farmers have 
turned down the Ford offer 
which ranges from around £660 
for the equivalent of 0.2 acres 
of ordinary farm land to over 
£900 for a similar area devoted 


to fruit growing, particularly 
s. Foi 


oranges. Ford has consistently 
stressed that it wants to come to 
an amicable arrangement with 


:.2?n)o:; 


NOTICE OF REDEMPTION 


Co rap i 


To the Holders of 
pania Anonima Nacional 
Telefonos de Venezuela 
sy^c Guaranteed Sinking Fond 
Debentures Doe 1987 
NOTICE IS HEREBY GIVEN that, 
pursuant to the provision* of the Fiscal 
Agency Agreement doted aa of December 
IS, 1972 providing for the above Deben- 
tures, 575,000 principal amount of said 
Debenture* bearing the following aerial 
numliw have been selected for redemp- 
' two on December 15, 1973, through op- 
eration of the Sinking Fund, at the 
principal amount thereof, together with 
accrued interest thereon to said date: 

DEBENTURES OF SI . MO EACH 


K-23 2171 4472 6604 86S7 10704 12876 
117 2372 4614 6771 8814 10882 13026 
363 2541 4781 6336 8956 11066 13144 
597 2665 4949 7X15 9238 11246 13420 
755 2854 5090 7320 9360 11417 14060 
973 3020 5304 7695 9568 12078 14263 
1152 3257 5505 7851 10085 12204 14509 
1320 3491 6748 8093 10103 12330 14697 
1489 3711 6096 B234 10327 12448 14906 
1898 4156 6273 8354 10503 12576 
2026 4303 6436 8497 10577 12721 
On December 15, 1973, the Debenture* 
designated above will became dne and 
payable in such coin or currency of the 
United Slates of America as at the time of 
p.itmrni shall be legal lender for the pay- 
mmr at publi<- and private debt*. Said 
Pehcniurv* *ill he paid, upon presenta- 
tion and »urn.*ii.liT thereof with all cou- 
pons appi-ruining thereto maturing after 
the rodi-miithia dale, at the option of the 
holder either <j) at the corporate trust 
uilir* <if Morgan unamnty Trust Com- 
pany of New York. 13 Broad Street. 
New tori.. N.Y. 1MU5. or (b) at the 
nmn of .inv of the fallowing: 

Morgan bi:av.i.,i\ fiuM O'Oipany of New 
York iu l*ni— ■ h. I'ranL.urt am Main, 
losiijon. Pari* ami /urirli; Bank Mee* & 
Hep- N.Y. in Ani-lenLims Banca Morgan 
Iwnwiih-T in Milan anil Kotue and 

Lrnji! Imlu-iriri d‘\l-.i--e cl »|«* Lorraine. 
>.A. in Luxrmlnnirc. Pa*mriu» at the of- 
It -es >i tcrrrd to in l it ■ almie will in' made 

l.t . lin k liiawn >m a dollar a nr by 

tmn-ftr to a dollar an-i-uni maintained bv 
the j.jyec kith a l-ank in New York City. 

Liupni' iluo I in cinlu-r 15. 1973 should 
he drtarfapil nnl colli'i'led in the usual 
manner. 

tin and after December 1.7. I'»73 interest 
viiail t<:a?e to j--i.nie on the llrhcnturca 
limn i*(*:pnalr>i f»-r 

Gumpania Aiiwiiimj Nacional 
Tele F«m uh de Venezuela 


Dated: Nmetuher li 1®7J 


the land owners but has been so 
disappointed with local response. 
Yesterday it decided to shut its 
office in Almusafes which had 
been set up specifically to handle 
land sales. 

The company is obviously 
anxious to avoid resorting to the 
compulsory purchase legislation 
which exists and is believed to 
have set a Thursday deadline 
to see If some solution can be 
found. However, Ford would not 
want at this stage to begin the 
lengthy process of finding a new 
greenfield . site, particularly as 
the Valencia region was decided 
on only after detailed assess- 
ments. 

The factory planned far 
Almusafes would cover about 
450 acres and at full production 
Is expected to be able to produce 
around 240,000 cars a year. It 
would employ about 8,000 

Meanwhile the rest of the 
Spanish car industry seems to be 
heading for a record year. The 


other major U.S. car producer 
represented here, Chrysler, is 
expected to turn in a substan- 
tially increased profit this year. 
Last year it made Pts. 37m. 
following several years of heavy 
losses. However, production and 
sales are both up considerably 
in the first 10 months of this year 
and the company claims to have 
sold virtually every car before it 
leaves the production line. 

The other major car producers, 
Seat, Fasa-Renault, Citroen 
Hispania and the British-owned 
Leyland, are ail reported to be 
enjoying a good year while per- 
sistent rumours remain that 
General Motors will soon decide 
to follow Ford’s example and 
set up a manufacturing plant in 
Spain. 

During the third quarter of 
the year car production in Spain 
reached 147,307 units as against 
124,002 for the comparable 
period In 1972 while total sales 
jumped from 132436 to 150,524. 


Building services link 


McGRAW-HILL Information Sys- 
tems Company, a well-known 
source of construction industry 
information in the U.S n has 
reached an agreement in prin- 
ciple with Uslne Publications 
company in France to issue an 
annual Sweet’s Architectural 
Catalogue File on building pro- 
ducts in French, starting in 1975. 

The joint venture will mark 
the first overseas expansion of 
the American company, which 
provides Dodge News Services on 
construction projects to contrac- 


tors. manufacturers and others 
as well as Sweet's Information 
Services on building products. 
It has published a Sweet’s 
Canadian Construction Catalogue 
file since 1966. 

The agreement will also give 
the company the option to parti- 
cipate in the development of a 
French Dodge Reports news ser- 
vice on individual construction 
projects if Usine decides to 
expand its present publications 
to include this type of Informa- 
tion. 


Canada 
seeks curbs 
on foreign 
investors 


BY JAMES SCOTT 


TORONTO, Nov. 20 
THE DOMINANT groups in 
Canada's stock and bond busi- 
ness have proposed a com- 
promise plan for - uniform, 
nationally acceptable curbs on 
foreign participation in the 
industry. 

Still requiring approval of 
provincial governments — some- 
thing that has been a stumbl- 
ing block for years— the pro- 
posed regulations would 
prevent any new foreign con- 
trolled firms from dealing with 
the Canadian public. But 
foreign .controlled firms 
already established In Canada 
would continue to operate 
freely. 

The proposal comes after 
long and delicate discussions 
among the Toronto Montreal 
and Vancouver Stock 
Exchanges and the Investment 
Dealers Association of Canada. 
Their basic problem has been 
to reconcile regional interests 
and varying provincial 
attitudes toward foreign invest- 
ment. The agreement among 
the Stockbrokers and Invest- 
ment Dealers does not 

guarantee the provinces will go 
along. 

The Joint securities Industry 
proposals also urge that 

exempt Canadian Institutions — 
financial intermediaries such as 
insurance companies and 
mutual funds that are 

regarded by Canadian 
regulatory authorities as 
sophisticated Investors not 
requiring prospectus protec- 
tion — be permitted to trade 
only with firms registered In 
Canada. 


Poachers 

This suggestion Is aimed at 
" poachers "-—foreign firms 
who send representatives to 
Canada seeking institutional 
business but who are not estab- 
lished In Canada. Many 
brokers and dealers regard the 
poachers as a group that 
reduces the liquidity of the 
Canadian market by skimming 
off large block business, thus 
depriving the Canadian 
industry of the ensuing 
commission revenue 

It is not proposed that 
establishment of new foreign 
controlled firms be completely 
blocked nor that new firms 
with substantial foreign 
Interests be banned. New 
foreign controlled firms would 
be permitted registration to 
deal with Canadian Institu- 
tions, both Government and 
corporate, who for various 
reasons deem it necessary to 
seek capital outside Canada or 
to deal with certain institu- 
tions that may require foreign 
securities in their portfolios. 

In addition, new foreign 
participation would be per- 
mitted In Canadian controlled 
firms as long as it does not 
exceed 25 per cent and no one 
foreign holder has more than 
10 per cent 


A stake in the art market 


BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO, Nov. 20. 


A GROUP of Japanese business- 
men operating in conjunction 
with the Marlborough Gallery 
group aims to control one-half of 
the rapidly expanding Japanese 
market for Western art. This 
was revealed to the Financial 
Times by Mr. Tatsuya Torii, 
who plans to sell first-class 
Western paintings to Japanese 
buyers (including other gal- 
leries! at international prices 
not, its sponsors emphasise, at 
the premiums of anything up to 
50 per cent, which some Japan- 
ese buyers were paying for 
Western art works a year or so 
ago. 

The new venture, Marlborough- 
Torii, has been given a selling 
territory stretching from India, 
through South-East Asia up to 
Japan. Its opening exhibition, 
housed in. what was formally the 
private house of a Japanese film 
director, includes works by 
tfonnet. Pissaro, Braque and 
Goya. 

The main participants In Marl- 
bo rough-Torii are the Marl- 
borough group, with a 40 pei 
cent, stake, Japanese business 
interests with 50 per cent, and 
an unnamed Swiss businessman 


with 10 per cent The Japanese 
interests break down into Mr. 
Tetsuya Torii himself with a 25 
per cent stake in the new com- 
pany and a number of well- 
known business leaders who axe 
putting up private funds for the 
new venture. Two of the com- 
pany’s best-known backers are 
Mr. Ako Morita, chairman and 
co-founder of Sony Corporation, 
and Mr. Koichiro Matsushita, 
founder of Matsushita Electric. 


Mr. Torii who is a former 
Japanese naval officer, has come 
to the art business via 
journalism, the fashion world and 
advertising. He is a former 
managing director of Tokyu 
Advertising Agency and a direc- 
tor of JC TV. the organisation 
which provides English language 
TV programmes to hotels and 
private subscribers in Tokyo. 

The Marlborough Torii ven- 
ture is based on the belief that 
pictures and art objects will 
become a major target for 
Japanese private investment over 
the next few years, to some 
extent replacing real estate which 
is increasingly hedged about with 
controls, and the stock market. 
The entire Japanese art market 


is now valued at sdtne Y 135,000m. 
(just over 3200m.) a year but is 
expected to double in size within 
the next five years. About 20 per 
cent, or art sales in Japan are of 
Western art objects and Marl- 
borough Torii is aiming at a 50 
per cent, share of this segment 
of the market The company 
estimates its turnover during the 
first year of operations at around 
YS.OOOzn. (about S7fim.). 

The company is, of course, not 
alone in seeking to exploit the 
Japanese market for Western art. 
Wildenstein has a gallery in 
Tokyo and Christie’s has a repre- 
sentative . office which may 
shortly be converted into a fuU 
branch doing business in its own 
right. 

Japanese buying has been an 
Important element in several of 
Christie’s London sales culminat- 
ing with the December 1972 sale 
when 47 per cent, of the entire 
turnover was accounted for by 
Japanese buyers. However, 
Christie's states that a high pro- 
portion of its business with 
Japan is still in Oriental rather 
than Western art works. 

The company has tentative 
plans for holding sales of wine 
and of veteran cars in Japan, 


This announcement appears as a matter of record only. 


!£• 


Drayton 

Group 


150,000,000 French Francs Secured Facility from 
a Consortium of French Banks for 


LONDON & OVERSEAS 
PROPERTY AND INVESTMENT 


CO. LIMITED 


under a partial guarantee by a syndicate 
arranged and managed by 


Drayton Corporation Limited 


Members of the syndicate are 
BAT. INTERNATIONAL FINANCE LIMITED 
DRAYTON CORPORATION LIMITED KLEINWORT, BENSON LIMITED 
MERCANTILE CREDITCOMPANYLIMITED WM. BRANDT’S SONS & CO. LIMITED 


November 1973. 



THE SYFRET-UAL MERGER WITH NEDBANK 


^rrv 

Abrahamse does the double < 


By RICHARD ROLFE 


P ... ■ 


THIS has been a record year for 
mergers in Johannesburg. In 
April Syfrets and UAL got 
together id a R12Qm. deal while 
the Federated Stores-SA 
Breweries-OK Bazaars deal was 
announced in October. Both were 
surprisingly substantial trans- 
actions at the time, but they 
have now been dwarfed by 
Syfret-UAL’s reverse merger 
with Nedbank. 


With 31.5 m. shares in issue, 
gyfmal, as it Is inelegantly 
known, is bidding 326 shares for 
every 100 Nedbank and 135 for 
every 10Q in Nedbank’s small 
merchant banking associate, 
Nedfin. On completion, there- 
fore, the new group, with the 
even less felicitous name of 
Nedbank and Syfrets-UAL Hold- 
ings, will have 86m. shares in 
issue and a prospective market 
capitalisation of about B25Qm-, 

with Syfrau now at 290c. 

Existing Nedbank shareholders 
will have 47m. shares (55 per 
cent.) of the new group and 
those in Syfrual and Nedfin 
31.5m. and 7m. shares (37 and 
8 per cent respectively). These 
are in line with net profit con- 


tributions of Rl2m. from Ned- 
bank, to September 30, R8m. 
from Syfrual to December 31 
and RLSm. from Nedfin, also to 
December 3L 

With hanking profits not fully 
disclosed . in South Africa, 
Nedbank, in showing RlSm. net 
for the purposes of merger, has 
raised its net figure 50 per cent 
from the RSm. in the report and 
accounts only on November 10. 
This has led to clamour for full 
disclosure, as in London. 
Syfrual however, Is already on a 
full disclosure basis. 

The official statement on the 
merger says that it is expected 
that combined net profits “on a 
fuller disclosed basis” will be 
not less than R24m. for the year 
to September 30, 1974, or earn- 
ings of 28c per share. With a 
forecast dividend of 14c, 
Nedbank and Syfrets-UAL is, 
therefore, on a prospective p/e 
of just over 10 and yield of 4.6 
per cent. 

The broad concept is that 
Syfrual contributes to the deal 
the biggest merchant banking 
operation in the Republic and a 
weight of managed funds— prob- 
ably around R1 ,200m. — which 


confers tremendous power over 
new issues. Its offshoots include 
joint companies with Bo wrings 
(insurance broking) and Charter- 
house (development finance). 

Nedbank is the third biggest 
commercial, banking concern in 
the Republic after Standard and 
Barclays, and thus the biggest 
wholIy-South African bank., 

It has a good growth record, 
with deposits up from R148m. in 
1964 to R906m. for the year just 
ended, which saw total group 
assets at R1 ,250m. and SS 
branches- throughout • the 
Republic and South West Africa. 
Among its diversifications, other 
than Nedfin, are 40 pier cent, of 
Sage Fond, the biggest mutual 
fund in the country, and in turn 
a major shareholder of Nedbank; 
Credor, a leasing associate, and 
Enthoven Nibicon, insurance 
broking. 

The new group’s non-executive 
chairman will be Dr. Frans 
Cronje, at 62 one of the 
Republic’s leading industrialists, 
who is also chairman of SA 
Breweries. A former United 
Party MP, he is also UP treasurer 
and a close associate of Sir de 


VRliars Graaff. whose brother 

on the Nedbank Board. - - 

But the dominant . personal 
seems certain to be Hr. L 
Abrahamse of Syfrual, confirm 
as joint executive deputy cha 
man, with . Mr. Gerry Muller 
Nedbank, and as chairman in 1 
Gronje’s absence. 

-With a successful career 
Shell behind him, Abrahaxr 
returned to Syfrets and to Sou . 

Africa as heir apparent only t 
years ago. Now, at 50, he l 
established Syfrets firmly in f 
big league by these two rema 
able reverse takeovers. At' o ' 

time gossip had him destined 1 

Anglo American but, with at le ' 

R2,QQGnx, of assets behind \ . 
new group, Abrahamse has esb 
lished an enormous financ 
power base of his own. 

Except , for the eventual pot ' 
btlity . of. links with one of t 
other mining houses (apart frt : 
the existing dose Board tin 
with Barlows) Nedbank-Syfrt - 
is likely to turn its attenti ’... 

overseas. Internal rationalisati L.,f fllH 1 
ie scheduled for 18 mouths * 

after that the group should „.-iL 
powerful enough to make t ,ii IK ** 
world .its ovster.. I " 1 


Company Results 


Zenith Radio lifts 


earnings by 37% 


Zenith Radio, the Chicago-based administration company affiliated 
home entertainment equipment to the Union Bank of Switzerland, 

announces dividend mercies for 

tile, reports record January to ^ f 1 To 

September 1973 profits of J37.5m. Sw.Frs.10 (9.50) per certificate for 
or SL9S a share, up 37 per cent, its fund for Spanish shares Espac 
from the $27_3m. or 51.43 a share and SwFrs.5.50 (against a 14- 
reported for the first nine months month payment of Sw-Frs.6.20) for 
of 1972. Turnover was at an all- jts Swiss securities fund He! vet- 
time high of SflBl.Tm, a rise of invest. Total dividend for the 
28 per cent on the previous sales European stock fund Enrit fell 
record of 5540.5m. in the same to Sw.Frs.6.50 (7.50) per the 

period last year. period, while the new raw-material 

Profits for the third-quarter an d electricity stock fund Rometac 
were S14-8m. or 79 cents (S13.4 xil, announced a dividend of Sw_Frs. 
70 cants), a rise of 11 per cent. g.40 f 0r Its first business year. For 
Turnover was up 23 per cent at the Swiss real-estate fund Sima, 
3259.4m. (S2iS.4m.). dividend for the year ended 

• Carborundum is paying a September 30 is unchanged at 
quarterly dividend of 40 cents per SwJFrs.7 per certificate, 
share. 


ouarter C krSEs y of r 84°d2its 1 n2 first 11311 Jear suggest the 

S on™ MteJ Srt c 2Sff5I. * BI turn round m “ 


Universal Foods said results for 


with 78 cents on net of S&3m. slSS 

Sole, totalled SWSSm. (81.404m.). 

0 Bache reports first quarter earn- demand for frozen foods, it said, 
togs of 9 cents per share on net 


OtherWews 


Cincinnati Milacron 
opens West German uni 


0 Cincinnati Mflacron's process combined with Cleary Petrolea 
control division has opened up a wholly-owned subsidiary 
an office in Offenbach, West Grace, based in Oklahoma C. 

Germany, to market Acramatic and engaged to oil and f 
numerical control and ' other con- exploration and production. £ 
trol systems. ■The company says William B. Cleary, president . 
the derision to expand in this area Cleary Petroleum, will bead t 
was taken in the light of the combined operation, which w 
sustained growth that has been have a production of over 4.C 
achieved over recent years. This barrels a day. 
growth was accelerated in the last £ Security Pacific and UnJvei 
year when the. process controls TanfcshSps have announced pla 
division affirmed their capability to form a joint venture hold! 
to fit Acramatic controls to other company in Bermuda with a si 
than Cincinnati machine tools, 'scribed capital of 320m. 

Already, major West German approved by regulatory- autho. 

machine tool companies such as ties. Security Pacific will own 

Droop and Rein, and' Scharmann pax- cent and Universe Tankshl-T \)i \5i V ' 

have fitted Acramatic systems, will own 51 per cent of 

KMa-tswia bswbmb 

=K?S233i 


erMWSSS Kf in ssg. *HBU-srg5J 

gas exploration arid production, • Liberty Mutual Insurance Cor 
and in contract dr illing for oil and pany of Boston has announced tr 
gas. Its operations are being opening of its first ttuiy-owne 
B overseas subsidiary, London-base 
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96 
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92 
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of $688,000 compared with 4 cents 
on net of $263,000. Revenues 
totalled 346.3m. (339.8m.). 

• Soefete Nationale des Petroles 
d'Aquataine (SNPA): reports 
first-half 1973 consolidated gross 
profit after tax and various SK'gJSean t*c ust 

charges, but before depreciation, 8pc isst 

of Frs.459m. (Frs.416m.). Bluebell 71 Pc 1987 

41 Republic Steel has declared an British Land 8pc isst 
extra dividend of 31 a share, ££"7,5?^ 
along with a regular quarterly rSSda weMi" 

dividend of 30 cents a share. cutler Hammer tec 1987 ... 

• Celanese Canada said there Is Denmark Tine i9M 

a chance the company may resume Yaw' "" « 

dividend paymenron its Common SwSd st* 

shares during 1974. A company Guardian re Spc 1937 95 

source explained that before the Gmeboffnonostin’te 7ipc ra « . 

company can pay dividends under ® a “ br “ S* 

a bond Indenture it must have « 

earnings of SCllm. after Preferred Kletowtm Benson wiw isw 97 
dividend requirements. Legal and gol Tipc ires 9ft 

• Irish Glass Bottle c h a i rman WBPC Soeuw i—. *n 

Sd p £ ““ t mv 8 
ducts of the company and its nfra inn gpc isas st 

associates continue to increase and ptot. of Quebec 7ipc i»38 93 

it would appear the increased de- Shell mu bpc 198* 97 

mand will continue for some time SSL'S!?. S 

to come. Prorided they contool & 

costs and inflation he hoped the Tenneco 7jpc war 941 

company will show further pro- Town end City 8pc 1967 „ 90 

gross, not only this year but to wjo toe ip ^ - « 

t‘.e years to coma w 

• Engtas Matra said net turnover & Glytl ^ 97 

to 1973 should reach Frs-540m-, up Bax* of Tokyo Tipc 1978 .. 97 

from Frs-362m. for 1972. It also Barclays 7tpc 1978 99 

forecasts net profits from all its “JL,- SJ 

activities of Tn&n. -J ot the glt.JKteiUi” ! 
current year, against Frs.53m. to General Mown »pc 187b set 
1972. The medium-tern] growth Rockwell mu. Tipc ion ... m 
objective was a consolidated net Tenne 5L 7Soc “L™, ■ 9B f, L , 
turnover of Frs-LOOOm. by 1976. SonrC8: w™ 0 WeW Secnrrtto ‘- 

• Generate Allmentaire report a 
4.5 per cent increase to net sales 
to Frs.390in. in the first nine 
months. 

0 Flnancfere Lesienr first nine 
months holding company revenues 
totalled Frs.I4.7m_ (Fr£l44Im.). 

0 Jacques Bore! International 
sales rose to Frs.465.5m. to the 
first 10 months from Frs^3G3m. 

The company, which owns and 
operates a chain of restaurants 
and motels, is 63 per cent con- 
trolled by W. It Grace. 

0 Perkln-ELmer report consoli- 
dated net sales for the three 
months ended October 31 of 
S52.961 ixl, an 11 per cent Increase 
over sales of 347.515m. to the first 
quarter a year ago. Consolidated 
net income rose 13 per cent to 
S3 .293m. from $2.911m. last year. 

This was equivalent to 30.21 per 
share, compared with $0.19 per 
share' last year. 

0 AHgemeine Sehwelzerlsche 
Uhreniudnstrie (ASUAG), the 
leading Swiss watch and watch- 
component group, recommends 
payment for the business year 
1972/73 of an increased dividend 
of 12. (10) per cent and an 
increase to share capital to 
SwsJVs^Ow. (46m.). Net profits 
For the year rose sharply to 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


rarer 

CONVERTIBLES 

Bid 

oner 

90* 

American Express 4*pc 'St 

101 

102) 

87. 

American Motors 6 pc 1992 

10O 

102 

83 

84 

Amoco 54 pc 1984 ........... 

114 

128- 

Beatrice FooGe 4toc 1932 

' 92 . 

834 

87* 

Beatrice Foods tipc 1992 

99 . 

99* . 

m 

Borden 5pc 1992 — 

82 - 

as* 

87 

Broadway Hale 41pc 1987 

T64 

. 78 

971 

Carnation 4pc 1387 

80 

81* 

98 

Chevron 5pc 1988 

93 

too 

S3* 

Bart 45 pc 1937 

10O 

106 

86 

Economic Labs. 43 pc 1937 

100* 

102 

83 

Ford Gpc 1986 

894 

82 

to* 

Ford 5pc 1988 

TO 

71* 

94 

General Electric 4ipe 1987 

96 

974 

93 

Gillette «pe 1987 - 

834 

85 

98 . 

Gould 5pc 1987 

SI 

824 

82* 

Halliburton 44pC 1981 

ya 

146 

911 

Harris Spc 1892 

84 

854 

93 

Hitachi 6ipc 1984 

18S 

115 

94 

HoneywU 6pc 1986 

97* 

» 

S3 

ITT 4ipc 1987 

78 

794 

94 

Komatsu «pe 1934 

117 

125 

98 

J. Roy McDermott 4*pc ’ST 

135 

137 


Liberty Mutual Insurance Con 
pany (Massachusetts) which wi 
operate in the reinsurance an' 
Insurance markets and win begr ‘ 
writing policies effective on v 
after January 1, 1974. “The ul^ 
mate goal, however, is to deveb 
a competitive insurance ai 
reinsurance facility, in all proper. 


93 

UK! 

954 

91 

99* 

98 

98 


98 

100 

1001 

99* 

94 

100* 

984 

97* 


Mitsubishi Slec. 7VC 1985— ISO 
J. P. Morgan 4*pc IS81 ... 133 

Motorola 44pe 19S3 135 

Murphy 5pc 1889 — 160 

Owens nUnolfl 44nc 1987 — 07* 

T. C. Penney 44 pc 1987 ... 16ft 
Rank 4* pc 1993 - — • — gi 

Revlon. 41 pc .1987 92 

Slxne Darby S*pc 1988 73 

SUter Walker 51 PC 1837 76 

Sperry Rand 4ipe 1987 — 100* 

Squibb. 4* PC 1987 — _ 9M 

Toshiba fi*pc 1985 — .. 135 

union Carbide 4 ! pc 1982 ... 91 
Warner Lambert *4 PC 1987 101 
Warner Lambert 41 PC 1988 89* 


1244 
137 
182 
99 
103 
84 
93* 
73 
-78 
102 . 
101 
143 
92* 
102* 
90 


Source: Kidder. Peabody Securities. 


and liability lines of insurance 
noted E. A. Hutchinson, managiittAQlT V 
director of the subsidiary. T."' 1 , 1/1 * 

UJK. company is capitalised tlr I 1 1 \ 
£500.000. , . , 

O The DMSOOm. West Germ: .. 

Post Office loan announced ti , 
week will cany a coupon of 91 p- 
cent It will have an emissh 
rate of 100.75 per cent repayab 
in nine years and a yield of 6- 

r cent 

Anglo American Industri . 
announces that the offer by i 
wholly-owned subsidiary S'. 

Forest Investments (SAFI), 
acquire the 6^74^09 issued Ordi . 
ary shares of Rand 1 each , - 
Forest Industries and Veneer- — 

(FIV) for a cash consideration ' > 

22.7 cents a share, has be< 
accepted by the holders 
5.785,408 shares, equivalent 
92.2 per cent of the issued Ordi 
ary share capital of FIV. TK:-:.. 
offer, which dosed on Novemb - 
8, 1973. has not been extendr - 
and SAFl will not invoke the pt 
visions of the South African Coi.,- 1 ' 
panies Act 1926, to order v ■ '• 
acquire compulsorily the Qrdina 
shares held by non-acceptors 
the offer. 


MA 


S ws.Frs- 5 .3m . (2.1m.). due mainly 
to a rise to payments from sub 
sidiaries and interest payments, 
consolidated turnover going up 
to SwsFrs.l.OSSm. (938m.). 

• Intrag, the investment fund 


Voest bond 
coupon raised 


THE DMIOOm. Eurobond Issue 
of Voest-Alplne was priced at 
par, Berliner Handelsgesellschaft- 
Frankfurter Bank, chief man- 
ager, has announced. Due to 
changed market conditions, the 
coupon was raised to Si per 
cent from a previously envisaged 
8 per cent 

The issue will have a life of 
14 years 10 months and will be 
redeemable after a’ four-year 10- 
montbs grace period in 10 
annual instalments at Par 
through redemption fund and/or 
lottery. 

The borrower will have the 
option to redeem the bond issue 
prematurely October 1, 1981 or 
thereafter at a premium. 


Commonwealth of Australia 

Ten Year 6 l / z % Bonds due January 1,1977 


To the Holders of the above-described Bonds: 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Bonds of the alKwe-deacribed issoe, 
Morgan Guaranty Trust Company of New York, as Sinking Fund Agent, has drawn by lot for redemption on 
January 1, 1974 at 100% of the principal amount thereof through operation of the Sinking Fond, $750,000 
principal amount of said Bonds bearing the following numbers: 


13 1615 3133 4174 6626 7324 
34 1B41 3168 4318 6628 7337 
57 1550 3184 4221 5729 7420 
10S 1589 3231 4306 5778 7443 
210 1694 3270. 4308 5305 74€3 
265 163B 3297 43S3 5830 3491 
323 1650 3334 4386 5834 7546 
337 T6SS 3373 4401 5864 7575 
364 1758 3410 4441 6894 7614 
385 1763 3432 4486 3948 7648 
441 1821 3430 4543 5996 7677 
446 1854 3478 4546 6008 7678 
482 1892 3526 4675 6072 7704 
515 1918 3328 4664 6103 7732 
552 1946 3556 4713 6190 7764 
584 1973 3668 *744 6193 7790 
594 2055 3569 4749 6249 7835 
626 2063 3610 4750 6314 7862 
671 2106 3619 4826 6338 7888 
674 2161 3624 4850 6364 7920 
812 2162 3644 4851 6365 7976 
849 2204 3683 4884 64X7 8013 
955 2249 3638 4908 6451 8061 
907 2286 3700 4973 6604 8098 
930 3344 3731 5023 6730 8139 
937 2377 3739 5024 6828 8199 
967 2401 376* 5124 6851 8323 
981 2439 3770 6190 6871 8267 
1016 2442 3771 5208 6894 8304 
1045 2483 3790 524S 6940 8332 
1068 2529 3793 5249 6954 8353 
1078 2604 3833 5365 7008 8379 
1300 2688 3865 5351 7057 8403 
1213 2727 3866 5368 7030 8447 
U33 2760 3939 5413 7129 8473 
1258 2838 3999 5453 7138 8540 
1273 2876 4038 5490 7165 8557 
1335 2990 4043 5530 7198 8604 
1363 3023 4084 5539 7220 8631 
1417 3048 4109 5553 7343 8656 
1459 3078 4172 5583 7273 8677 


8738 10024 11435 13066 14301 15556 16633 17847 19277 30689 22246 23663 

8750 10060 11468 13094 14336 1U70 16686 17861 19286 20723 22288 23701 

8751 10084 11496 13187 14363 15600 16697 17904 19303 20761 32294 237 0 4 

8790 10094 11646 13283 14391 15614 16723 17949 19320 20763 22335 23733 

8852 10218 11898 13368 14398 15684 16740 17351 19413 20802 22336 23791 

8898 10218 11693 13369 14447 15690 16763 17982 19477 20803 22383 23807 

3926 10227 11700 13463 14457 16700 I67S2 18011 19479 30851 22407 23831 

8954 10314 11735 13471 14474 15717 16807 18027 19524 20857 22420 23883 , 

8975 10317 11753 13485 14509 15766 16833 18036 19529 20927 23455 23891 S; . 

9010 10384 11787 13512 14549 16774 16849 18048 19598 20928 224G& 23921 » . * “ 

9040 10387 11871 13538 14658 15835 16882 18073 13601 20988 22543 33963 V, 

SOTO 10441 11938 13532 14582 15836 16899 18119 19678 21030 22550 23337 ■ 

9134 3.0522 11342 13664 14620 15847-16831 18140 19633 21074 22589 2*018 . 

9197 10528 11959 13595 14631 15892 16943 18145 19786 21081 22620 24037 ■ 

9229 10565 12003 13615 14665 13894 16990 18203 19813 21082 22631 24088 • 

9250 10571 12015 13638 14683 15951 1G996 18253 19826 21135 22673 24138 1 

9283 10573 12095 13649 14690 15352 17000 1BM9 19889 21166 32895 24140 . 

9340 10604 12211 13676 14738 15974 17044 18332 199QS 21247 22746 24180 ■». 

9363 10667 12213 13699 14777 16009 17079 18352 19361 21365 22754 2*210 -v. - 1 

9398 10724 12221 13705 14800 1602T 17098 18420 19963 21412 22796 24274 

9435 10736 12249 13732 14820 16053 17117 18421 20051 21435 23798 24292 

9479 10750 12362 13750 14829 16069 17179 18467 20057 21490 33863 24310 

9509 10753 12367 13796 14B71 16136 17199 18507 20134 21646 2290+ 24349 

9523 10823 12432 13806 14952 16149 17240 18522 30125 31883 22933 34375 

9539 10826 13434 13652 14975 16131 17262 18608 20168 21896 22953 24433 

9567 10932 15454 13866 14992 16161 17306 18629 20184 21954 23045 24445 

9592 10966 12462 13878 15032 16184 17312 18669 20243 21957 23183 24546 5., 

9611 11001 .12553 13935 15078 16318 17366 1B693 20277 21958 23184 24579 

9662 11004 12575 13957 15106 16283 17430 18712 20338 31979 23357 24642 

iSS) 1 3977 15155 16294 17423 18784 20360 21982 23268 24653 
9 723 11035 12684 13999 15163 16295 17441 18805 20373 22016 23386 34705 

9753 11037 137 17 -14018 15171 1634S 17601 18950 20418 22021 23323 24731 

SIS J2I? 1 162 3B 16388 17527 18970 20441 22054 23367 24818 

9782 11180 12755 14088 15253 163S6 17538 19003 20433 22064 23420 24867 

98CT7 U132 12756 14135 16273 16434 17564 19029 20551 22073 23433 24893 

9819 11214 12761 14156 16298 16455 175D3 19060 20557 22107 23457 24841 

9836 11218 12902 14161 15330 16501 17652 19073 20691 22108 23475 

9879 11277 JKKI6 14178 15407 16541 177J0 19107 20604 22133 23492 

9989 11351 12964 14205 15428 16556 17711 19117 20607 22159 23517 

9972 11360 13031 14248 15475 16684 17751 19160 20649 23171 23530 

9980 11363 13033 14260 1551 1 16568 17768 19177 20663 32196-23534 
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1480 3109 4173 5617 7295 8695 10019 U429 13040 14277 15525 18598 17804 19222 30683 23213 23552 


The Bonds bearing the numbers above specified will be redeemed and paid on and after January 1, 1974, < 
at the principal amount thereof, upon presentation and surrender of such Bonds with all coupons maturing 
after said redemption date, at the option of the holder either <ai at the Corporate Trust Office of Morgan 
Guaranty Trust Company of New York, IS Broad Street, New York, N. Y n or l b) subject to applicable 


vuaromy arum wrapany or new lorn, id Broad street, new lore, n. I or i D J EUDject to appucame Joj. ’ -iJ X 
laws and regulations, at the main offices of Morgan Guaranty Trust Company of New York in Antwerp, Brussels, ■‘-X .] \ * 

Duascldarf. Frankfurt f Main 1, Munich, London or Paris, or the Reserve Bank of Australia in London, or A! , ‘‘ 

Amsterdam- Rotterdam Bank N.V. in The Netherlands. Payments at the offices referred to In (b) above will be * ’ i*- 

made by check drawn on a bank in New York City, or by a transfer to a United States dollar account main- 1 y 

tained with a bank in New York CiLy- 

Cou pons maturing on January 1, 1974 should be detached and presented for payment in the usual manner. 

From and after each redemption date no interest shall accrue upon or in xegpect of any such Bonds called 
for redemption as aforesaid. 

COMMONWEALTH OF AUSTRALIA 

November 21, 1973 
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NOTICE 

The following Bonds previously called for redemption have not a* yet been presented for payment: 
889 1822 • 3260 3607 3681 4706 5288 6704 8035 9001 9272 10807 12971 13285 19883 


1013 

1014 


2710 

3090 


3322 

3606 


3677 

3678 


3872 

4579 


4717 

4718 


5381 

6161 


6833 

6848 


8072 

8948 


9171 

9271 


9838 

10582 


12248 

12360 


12973 

13383 


176U 

18010 


19888 

19810 


19938 

31870 

24581 


f » frop. 6-, 











Hie ^Financial Times Wednesday November 21 1973 




AlR.MI.NG AND RAW MAI K RIALS 


•apanese 

ommodity 

piral 


TOKYO. NOT. 20. 
■£S IN all Japanese com- 
ty exchanges, including 
len yarn, rubber, raw silk 
red bean, rose sharply, 
rting overseas markets, 
-ts Reuter. 

and power shortages, which 
lead to production cutbacks, 
“ted hoardings by public 
imen and buying operations 
2dge against inflation were 
tng up prices. 


raw sugar shortage and 
ulties of local refineries in 
asing white sugar output 
red prices on the Tokyo 
• sugar exchange. 

e exchange said it decided 
spend trading of white sugar 
ieli very in January for an 
Unite period from to-morrow, 
lar action was taken for 
unber and December 
■eries to curb overheated 
ng- 



Lubber price 
t new peak 


URAL RUBBER prices 
bed to new peaks on the 
\ km terminal market y ester- 


4 | i ; • . The No. 1 R5.5 spot price 

raised by 3.75p to 42.50p a 


\[ f ie rise was attributed to 

5 \v.^y buying by Japanese 
‘ v ,|ulators following news that 
he tic rubber producers in 
n are considering substan- 
price increases because of 
tapes of oil, power and 
•rials. 

pan Synthetic Rubber said 
e rises are unavoidable as 
tages will compel it to cur- 
production, reports Reuter 
j Tokyo. 

• ippon Zeon also said the 

le price increase and oil 
riy cutbacks are affecting the 
luction of petrochemical 
s, major suppliers of raw 
erials to the synthetic rubber 
:ers. 


[CAN 


.is 


UMPERMEX 
UGAR CROP 

exico's 1973-74 sugar crop 1 b 
mated at 2.75m. tonnes, 
000 tonnes more than last 
r, the National Sugar Indus- 
Coramission said yesterday, 
r. Francisco Cano Escalante, 
Commission spokesman, said 
000 tonnes would be ex- 
ted to the U.S. 

\e said a bumper crop was 
ired by the signing of a new 
ar convention which will 
era relations between cane 
ters. refinery workers and 
ducers during the next three 
rs. 


Surge in tin market lifts 
prices to new peak 


BY JOHN EDWARDS 

TEN PRICES soared to new 
peaks on the London Metal 
Exchange yesterday, but the rise 
in copper and zinc was slowed 
down by reports from the U.S. 
of moves for stockpile releases 
of these two metals. 

Cash tin gained as much as 
£52.5 to a record of £2,387.5 a 
tonne, and has now moved to 
a significant premium over the 
three mouths quotation. This 
suggests a shortage of . nearby 
supplies has developed, despite 
recent sales by the buffer stock 
of the International Tin Agree- 
ment and large quantities being 
sold from the U.S. stockpile. 
The latest stockpile sale of 555 
tons is one .of the biggest dally 
amounts sold, but apparently has 
easily been absorbed by the U.S. 
market. 

The rise in London prices 
yesterday was triggered off by 
another steep Increase in the 
Malaysian market overnight. 


The Straits tin price In Penang 
rose by SMI 44 to SM80Q a picul 
on sales of 270 long tons, 
although total demand was 
estimated at nearly 900 tons. 

Such 'is the demand in Malay- 
sia at present that it is being 
confidently forecast, according 
to Reuter, that prices will soon 
exceed the 1964 peak ■ of 
SM835-25 a picul. The highest 
price ever was SM997J reached 
during the Korean war. 


Stockpile 


The surge in demand in 
Malaysia for tin is attributed to 
the cutbacks in production in 
Thailand, the world's third, big- 
gest tin producer: what was 
described as *• panic buying ” 
and the use of tin as a safe- 
guard against currency fluctua- 
tions. In the London “ paper" 
market for tin. speculative buy- 
ing is an additional important 
influence. 


A report from Washington that 
a Congress subcommittee plans 
action next week on Bills to per- 
mit the sale of Government 
stockpile copper, zinc and 
aluminium, brought a decline in 
the three months quotation for 
copper wirebars of £13 to £887.5 
a tonne. However, tbe squeeze on 
nearby supplies kept the cash 
wirebars steady at £l,012Jj a 
tonne, 

Tbe proposed legislation is to 
authorise the sale of 258,700 
short tons of copper from the 
U.S. stockpile, but it has been 
held up so far by oppositi 
from the House sub-committee 
chairman on the grounds that tbe 
sale might harm the U.S. defence 
position. It seems he may have 
been persuaded now to let tbe 
Bill go through. The amount of 
copper Involved Is Dot thought 
to be enough to meet the acute 
scarcity of supplies in the U.S.. 


Producer 
raises 
zinc value 


although it might help halt the 
:d spi 


present upward spiral In prices. 


Drop in copper demand warning 


BY OUR COMMODITIES EDITOR 


PRICE FALLS in copper, which 
would undoubtedly occur once 
the present business cycle had 
gone into its downturn phase, 
were not going to be large, 
warned the Council of Copper 
Exporting Countries (Cjpec) in 
a report issued yesterday. 

Cipec commented that tbe 
present firmness of prices was 
expected to continue at least 
during the first part of the 
coming year. 

The report said the curtailment 
of oil deliveries would - un- 
doubtedly add to the feeling of 
insecurity in the industrialised 
world about mineral supplies 
from developing countries. - This 
might induce moves for strategic 


or other stockpiling of metals 
such as copper, with increased 
prices as- a result. 

However, in the longer term if 
oil supplies are severely 
restricted this could lead to a 
decrease in the demand for 
metals. 

On the production side, Cipec 
said output by its four member 
countries — Chile, Peru, Zaire 
and Zambia — had risen 'to. 1.4m. 
tonnes during the first eight 
months of 1973, against 1.3m. 
tonnes in. the same period of 
1972. ' 

Meanwhile' a forecast that 
metal prices will fall as a result 
of fuel cutbacks hitting consump- 
tion harder than production was 


made at a meeting of the Asso- 
ciation of Mining Analysts yes- 
terday. Mr. R. Perlman, of the 
Commodities Research Unit, said 
it seemed unlikely that any 
government would single out the 
metals industry for particular 
restrictions in a rationing sys- 
tem because of their- importance 
as raw materials of many other 
industries. 

•Mr. Perlman pointed out that 
tbe metal - producing industries 
would have to suffer substan- 
tially worse oil cutbacks than 
average before metal prices 
were forced up any higher, since 
supplies ' were at least partially 
imported from countries unlikely 
to be affected by the energy crisis 


India seeks markets for surplus jute 


BY OUR OWN CORRESPONDENT 


CALCUTTA, Nov. 19- 


INDIA'S DECISION to export 
500,000 bales of raw jute In the 
current jute year' is prompted 
by two factors— to take the pres- 
sure of heavy arrivals off the 
local markets, where prices re- 
main well below the officially 
prescribed minimum for growers, 
and India’s need to earn foreign 
exchange by taking advantage of 
the world shortage of raw jute. 

Bangladesh's inability to ex- 
port much of her raw jute 
because of serious internal com- 
munication difficulties is partly 
responsible for the world 
shortage. 


India’s raw jute crop this year 
is officially estimated at around 
7.5m. bales but trade circles 
place it higher, around 8niL In 
addition, India is committed to 
Importing at least 500,000 bales 
from Bangladesh under the trade 
agreement while smuggling from 
Bangladesh, where ruling prices 
are much below those prevailing 
in Indio, is going on ail the 
time. 

Indian jute mills are trying 
hard to match their purchases 
with targets that the Jute Com- 
missioner fixes for them every 
month, but wagon difficulties 


have greatly hampered their 
buying operations. . 

Tbe Government-owned Jute 
Corporation has been able to 
purchase less than 20 per cent 
of tbe target set for it Thus 
there is a glut of supplies in 
primary marketing centres, 
where growers offer their fibre 
for sale. 

Against this background of 
abundant supplies the. consump- 
tion of Indian jute mills is likely 
to be appreciably less than the 
normal 7m. bales due firstly to 
power cuts hampering mill work- 
ing and because of recently 
decreased labour productivity. 


A ZINC PRICE rise of £50 to 
£300 .a tonne , was announced 
yesterday by Nchanga Con- 
solidated Copper Mines of 
Zambia. This Is expected to set 
the pattern for a general 
increase in the European pro- 
ducer price for zinc, following 
an unofficial meeting of- pro- 
ducers in. . London. Other 
prod a cere are expected to 
follow the Zambian lead soon. 

. The increase was generally 
expected, although forecasts 
have ranged from £20 to over 
£100. - In fact a £50 rise is 
considered to be reasonable in 
the circumstances, with ' the 
acute world shortage of zinc 
supplies and prices of over 
eii 


£700 a tonne being paid on the 
London Metal Exchange 
recently. 

Evidently the developing 
countries - like’ Zambia- and 
Peru, who were expected to 
press -for a higher rise or 
possibly the abandonment of 
the- producer ' price system, 
have been persuaded that their 
longer-term interests lie in' 
maintaining' some stability. 

Possibly Influencing- this 
decision was the likelihood of 
a sharp downturn in demand 
for zlne ns a result of tbe 
shortage of supplies and the 
impact of the oil crisis on 
industrial activity. 


Strong tone 
in wool 
markets 


CONDITIONS REMAIN very firm 
in the Australian - wool market, 
reports Reuter from Adelaide. 
An official report on tbe latest 
sales says competition was keen, 
principal buyers being the East 
European countries. 

• At tbe Newcastle wool sales, 
values -for. all descriptions of 
Merino fleece showed a rise of 
24 to 5 per cent above last 
week’s' closing rates, the report 
states.. Japanese buyers domi- 
nated. . 

Our New Zealand- correspond 
dent reports from Wellington 
that an increase of 41 cents per 
kilo had been seen on New Zea- 
land wool prices up to the 
Wellington sale on November 5. 


POTATO BOARD’S 
NEW CHAIRMAN 

Members of the Potato Market- 
ing Board elected a new chair- 
man yesterday— Mr. Geoffrey 
Grantham. He is a 47-year-old 
Lincolnshire fanner and potato 
grower, who has been on the 
Board since 1966. 

Mr. Grantham was elected 
chairman, replacing Mr. James 
Rennie, who has held office for 
the - past 15 years. 


Consider consumers 
more, urges Godber 


BY ROBIN REEVES 


THE EUROPEAN Commission’s 
proposals' for reforming tbe 
Common Agricultural Policy do 
not take sufficient account of tbe 
need to combat inflation and con- 
tain consumer prices, Mr. Joseph 
Godber, the Minister of Agricul- 
ture. told the EEC Council of 
Ministers here to-day. 

. He was speaking during, the 
first Ministerial discussions on 
the . Commission's reform pro- 
posals, published a Fortnight ago. 
which include a freeze on wheat 
prices, a tax on surplus milk 
production, and other measures 
to streamline the. policy so as to 
give an estimated saving of up 
to £500m. a year In the cost of 
the CAP by 1978. 

Mr. Godber stressed that . the 
Community should examine the 
CAP reform in the light of six 
principles. These were: 

"l. To act positively to combat 
inflation and contain consumer 
prices. 

2. To improve the methods of 
financial control by improved 
estimating, adequate costing and 
detailed control of expenditure. 

3. To improve the price 
relationship between different 
agricultural products. 

4. To reduce surpluses and 
devise a method of controlling 
them. 

5. To contain the cost of the 
CAP. ; 

6. To simplify support mecha- 
nisms of the policy. 

The Briton Minister said that 
while the last four principles 
were quite clearly dealt with in 
tbe Commission's proposals, the 
first two were only inferred. 

“We have got to look at tbe 
effc-ct on the consumer and the 
effect, on the inflation,”, he 
declared. 

Mr. Godber was in no doubt 
that in its 10 years of evolution, 
the CAP had become 41 extremely 
expensive.” He rejected a’ French 
argument that the European 
system of agricultural' support 
.cost only some 54 per cent of 
the gross agricultural . product 
whereas in the U.S. the 'cost of 
support was some 12 per.. cent 
This was not comparing like with 
like, he said. -. 

The EEC aimed to . give 
farmers their wbole return from 
the market and the 54 per cent 
was an additional cost The U.S* 
on the other hand, was an open 
market where 12 per cent was 
the whole cost of its farm 
support 

Turning to Individual items, 
Mr. Godber said the Commis- 
sion’s proposal for a tax on prac- 
tically all milk in times of sur- 
plus was unacceptable to him in - 
its present form. Rather than a 
tax, it would be simpler to cut 
the end price of milk. But he 
preferred- a more . selective 


approach, as envisaged in the pro- 
posal to tax milk products sold 
into intervention, since this was 
a direct disincentive to surplus 
production. 

On cereals, Mr. Godber agreed 
with an Italian comment that it 
was wrong lo flunk of raising 
maize prices up to the level of 
wheat prices since this would put 
up livestock feed costs. Why not 
bring down , the price .of wheat 


HILL FARMING 
CONCESSION 


MR. JOSEPH GOOBER, the 
Minister of Agriculture, this 
evening conceded tbe possi- 
bility of an EEC hill farming 
policy being extended ' to 
include dairy cattle in truly 
mountainous areas, rather than 
being limited to' beef cattle 
and sheep owning. 

He made the concession, 
which would apply to herds of 
up to ten daliy cows on land at 
around 2,000 feet and above, in 
an effort to break the deadlock 
within the EEC Council of 
Ministers over the introduction 
•of a Community hill policy 
which should benefit Britain. 
He said milk produced at this 
level went mainly into 
speciality cheese production 
and t href ore should not add to 
.the' Community’s dairy surplus 
burden. 

The Minister emphasised, 
however, that the concession 
was subject to British satis- 
faction on a number of other 
Issues within the proposed 
policy. If these were not met, 
“ 1 would wish to ensure that 
national aids should continue 
within tbe limits of the present 
arrangements;” be said. 


to that of feed grains, rather than 
just freeze wheat prices-?. He 
admitted later.- however, that it 
would be difficult to bring about 
such a reduction. 

On animal feed proteins, the 
Minister said he was unwilling 
to. support any major proposal to 
encourage soya bean production 
in the Community unless they 
could be produced as cheaply as 
imports. He was happier to see 
the promotion of sunflower seed 
oil, dried grass and lucerne. 
These were also rich in protein 
and could be produced by all 
members of tbe Community. 

Sir. Godber said he was also 
not opposed, in principle, to a 
common policy for sheep meat, 
but it must be geared to the 
needs of producers and con- 
sumers in Britain and the U.K. 
commitment towards New 
Zealand. 

The reaction- of other Minis- 
ters to the Commission proposals 


BRUSSELS. Nov. 20. 
was much as expected. M. 
Jacques Chirac, the French 
Minister, congratulated the 
Commission on . producing 
proposals which did hot attack 
the fundamental CAP principles. 

He described tbe policy as the 
“ motor " of Community develop- 
ment and integration and a 
" good thing.” It had given 
stable prices, did not require 
undue intervention buying and. 
compared with tbe American 
system, was much cheaper. 

He admitted the need for im- 
provement in market manage- 
ment, but felt that the proposed 
tax oa surplus milk would lead 
to .difficulties. The sheep meat 
proposal did not go far enough 
and the beef proposal needed 
clarification. 

Herr Josef Ertl. the German 
farm Minister, emphasised that 
the conditions were not the same 
as when the CAP was set up. At 
tbe .outset, there had been a lack 
of appreciation of its inter- 
dependence with other Com- 
munity policies, notably on the 
regional, monetary and economic 
policies. This had led the CAP 
into an absurd situation. Some 
farmers benefited from this 
while others lost out. 

He said any improvements 
should not hit farm Incomes and 
should also take account of con- 
sumer interests. West Germany 
was in favour of stockpiling to 
offset the danger of shortages in 
the EEC and the rest of the 
world. It also supported reducing 
the number of regulations to 
make the system simpler. 

A number of specific reserva- 
tions were voiced by other Minis- 
ters.' The Italian representative 
was unhappy at the prospect of 
dearer maize prices. 

The Dutch Minister urged cau- 
tion before extending the CAP to 
potatoes and sheep meal, which 
might make the policy - more 
expensive. The Irish were un- 
happy at the proposed milk tax. 
. Mr. Godber said later that he 
felt all members, save tbe 
French; were unhappy at tbe 
cost of the policy. 

However. Mr. Pierre Lardlnois, 
the Commissioner responsible 
for Agriculture, said he had 
formed the impression that all 
members accepted the financial 
burden entailed in the CAP, 
except Mr. Godber. 

Mr. Lardinois emphasised that 
be was open to any additional 
reform suggestions, provided 
they did not push the burden of 
paying for the policy on to other 
countries, either inside or out- 
side the EEC, or on to tbe con- 
sumer. He proposed that Minis- 
ters should try to find the time 
for a special private meeting to 
discuss the reform document in 
depth before next month’s coun- 
cil meeting. 


COMMODITY MARKET REPORTS AND PRICES 


licr n*TyF lie 11016. early Dec. 095, mid-Dec. £890„ Pec. £304.3, three- months. £203, 04JL Triton fixed two Bocal «,00Wooaers from 
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ERICE CHANGES 


Prices per ton unlessotberwise staled. 


Par*: English, under KM lbs 20.0 to 
3.0, 100-120 lbs 20.0 IO 27.5, 120.160 lbs 
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throughout the afternoon, with 
sporadic dealer interest either side of the 
market Arabic* drifted bank s li g htl y 
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However, good support was uncovered at average price O8J0 (-0.99) i Sheep Gold Troy on. 

Uib lower levels and tali of Lta losses numbers op LL8. 34. 0p C+0-1) » Pis num- Guh (■} , ,- 
were recovered fairly ouickly. Vetoes her* down Ll. £3J0 (— 9.05). Scetlaad— y months 


COFVSH 


November— (458.041 S 


Close 


Cpar L/toa 


— j Dooa 


remained steady thereafter until -mid- Cattle .dumber* up 0A. 19-96 l+02()9 IRahel 

. — ' — — ' ~ market df (lb) 


Free i 


465.0 8.0 


j4t8 0 8 6 '4-0-> 8708 0 

i 600.0; + 1.2*488 D BOO .5 
,507.5 8.0 + 1 7 j]«04.9-7A 

511.5-12.0 ‘+L6 ibi B.O 11 A 


months £2.885, 67. 63, 60. 99. 60. Kerb: Morning: cart £600.. 85. three, months January __ (476 0-5.6 ;+Q 7: 4^4-jj-f.B 

three months SX3SO. Afternoon: three £591. 8L SI, 94. . Kerb: three months March 

months £2.363. 70, 72, 70. Kerb: late £598. Afternoon: three months £895. ML 

Nov. £2,400. 2.410. three months £2.375 06. 0L Nwb: tote Dec. £SS5, Uua Jan. , 

« 0 85. £8X8, three months £504. 03, 06- &ep*jemlw_J — . 

• Cents per lb. T On previous nkAdai Wl ‘ > *' -|3 15«0 1 6 O 1 - 5 i51 4 ii 4.5 
elare. 3 SM per picul. Sales:. 549 1 898) lots oi 5 tons tons. 

oti inrn ■ Latest, published ICO indicator prices 

CyJJLr ▼ JDIV -U.S. rads per pound: Colombian MQd 

Stiver was fixed L45p so ounce Ugher Atrttog 1I.M. Ottar MMAraUcas 03.50. 
for spot delivery to the Landed hofllo* 

market, at u&2p. with forward premiums . Robustai 5X00. Dally average 6LS2. 
unchanged. The UA cent equfrtlests ARARICA CONTRACT — (Buyer/seller 
of the firing prices were: spot 30.0c* business): Feb. T2J0-80, 5; April 74JO-80. 


mnr ninp when some s stMTOOsiwo buying Sheep -numbers up 21.1, 3X9p (*4*L2) 
of March and May brought the market up Pfe. numbers up X2, OM. - 

by. « further SBC Mints before Jobber COVERT GARDEN (Prices to sterling) Free UaxkM>~ 

Profit taking dipped 60 points off the — Imparted prodace: Cleamatlaes — QuMcrilver(7BltA*. 
'gains. Continued trade selling pressure Moroccan: Box approx. 32 lb no L80. sUvw Srcy o«m_„ 
during the earty afternoon brought fresh ■•Satsu ma s S panish: Trays approx. 22 to j nv^ti.. ; rrrT r ___ 
long houldadoD, which in its turn touched . 199 L20, 168 L2B. 156- 1J5. 186 130, 199/126 Thi Oaab f«>4- 
Oft large stoploss selling orders, ft was L39-X40. Oraaaes— BraaOian: Valencia 3 /, v - . 

Laies X70;. Mozambique: 230; South Wolfram 2L04! 


only after 400 potato had been lost that 


nr Iga mated Metal Group reported LEAD-LKUo Outtari . . The eUmtoaUon 
.la. the morning cart wirebars traded of the reertfly nrevaUtog 
3.010. OS. early Dee. £1.900. 90S, mid- reflected expectations offurther rittometos 
. £890. 86. early -Jan. £925. early out of wxrrtouse 
. 090, three mouths £S90 to », ffl. future. Turnover. 4350 tons. 

Cathodes: cart f930, three months 
. TL Kerbs: Bare: cart £1,010. late 
. £1,000. early Dec. £997. mld-Dcc. 

. M. 87, 92. 90. mld-Fcb. £880. three 
aha ttesT. SS. ss. 90. Afternoon: 

, there.- cart £1.010. 12. late Nov. 


buying s u p port was found. News of a African: 72/88 2-85-3,98: Spanish: N&veltoas gj M Chahfmi.^. 
weak New York market attracted keen y 8 *- ”* . .. MS SS jyfr 5 n 3 mo»ta>s(i0_~ ~.(£600.5 

arbitrage eefltog durin g the d ostag cin 420, j Tm^r. Ml. &j>jwfrui£- p ndnow (u) jB«* 


and final -prices were around the day's Jamaic an: 
lows, C. Crandkow reports. 


6 months 1886, So. 85.5, 88, 85-5, 
8L S3. 86. w, ST. Cathodes: three 
uhs X87D. Kerbs: Bare: cart 


j i«Mi | 

- -Uk. 

*mc\* 

- 

,lfl. 

liooQeui 

9 08 

4— 

OMh— 

1 203.5 4 

+ .25 

£02.8 3 

-.75 


| 111. 3.5-4 


1 202.5-3 

—2 

s'raeuT. ._ | 

V.V Sp.v| 

2C4 

— ./6j 

1*16-16.5 

..•a— 


■ Pre*. j 


**tevtoni | 


OoBBB ' 
Ota. ; 

. Close . 

Otoee - | 

Dooa 


L9G: 

Cmvs: 12 2.20, . 64 2 JO. 5S -2*0: - 

Dominican: 27/22 IDO. 25 2.9, 40 2.00, 62 y-ooem Mateya 
1.50; Jaffa: 40 3.20. 64 2.40. 75 200. 88 Groandnu* 

LOO, 66 X30. Apples— French: Golden ^ -7 —- 

Delicious per 29 to 72/8* L4fc Jumble part finiowl Grade 



28 lb LOO.^Ret? Delicious 129-U0. Craimy Feto 


V. Dec. 78.00-7220, atL 


3REMAR HOLDINGS UMITED-BANKERS 


Interim .Results (unaudited) for the group in the 
six mouths ending 30 September, 1973. 


six months to 12 months to 
30.09.73 30,09.72 31.03.73 

£ £ £ 


•Consolidated net profit 

before tax 

•Group profit after tax 
and extraordinary 

items 

•Share Capital and 

■ Reserves 

•Current Assets 


335,343 


171,749 


458,007 


207,301 


138,257 


306387 


1,194,468 

25,544,435 


510,206 

4,067.934 


765,016 

14375.050 


THE BREMAR GROUP, 

Bremar House, Sale Place, London, W2. 
Subsidiaries in Switzerland, Sweden, Turkey, Brazil, U.SA.. 


GET THE L ATES T 

FT INDEX and 

Business News Summary 


from LONDON 

m 01-246 8026 

and now from BIRMINGHAM 

on 021-240 8020 


in co-ppentifla with 


Ti ii t mini 1111 "****"*** 


six-month 290.9c.. up 2Ac.: and l&momh ' oct. 77 -39-40. 

29&2c.. up 14c. A moderate business Bater. 41 

was done, with the spot price showing • 

fair fluctuations, both before and after RTTRnFR 
the entry o* New York. The metal 

opened at U8J-129Jp (283.5-28Kfic.) and STEADIER opening, good Interest 
touched a day's peak of H8.7-U9.7p throughout day. dosing strong. Lewis 
(284. 6-286 Jc) to the morning, with the and Feat repotted a Malaysian godnwn 
early imp ro vement to toe gold price price of 200 cents a JcGo fbttyur, Dec), 
exerting Borne influence. A day's ] 


Do s, 
Ear, 

May 


i par ton 


Smith 72 -S-48, 64 2.38; Italian: Some 6oyrtean(ii)., 
Beauty L20. Pram Italian: Per pound Sends 


£846 

1 

CIBZy 

1 


swsiBS-sssiiSi'S foT'rsn. 

L 59 - 1 -M: Canary: lA 6 -t 5 e. Capstan**- 

S“ Dutch: U Jh Green SM, Bed XML Bariwy French 

1 mps-Sinnna: Per I w packet -48 2.80. 

Maiy<i,.l83.76£7.IM[ -7 55.75 I 89-00 _ Cnwb«rrle»-U At Per pound 0JB, Dates 

Sues: 7JW8 (3JS51 lots of ED too* each. — Algerian! 6.18; Iranh 0.13; Caflfomian: 

Trie and Lyle ex-refiner? price for 0.l8i; Tunisian: 0J8i. CPcamberv— Canary: 


>493 
eMSJArf 


^81.60 


to the afternoo n, a fter New York had 
entered os a firm note only -o turn 
weaker, but the ctostog price shewed 



LME— Turnover 162 (182) lots of 19.000 
oa. Morning: Cart 117.8, three months 
121.7. LB. 1.3. IS. X«1>: three months 
12] JL Afternoon: Cart USX 1TA 18: 
three months 121.2. 21.4, 2U. Kerb: three 
months A21.3, 21.S.. 


COCOA 


prices trading to a 



T-ifV.uitr 

t.« «* 

* 

* 

ConuveM 

Day’* 

OOkwl 

nnyen 



Bnrinaaa 

frioea 

P riom 

tel' 

Malayan 

HS8L 

9. • 

P ; 

9 


c.Lf^«taf 





h.ivo. 





peat* • 





Deotnbec. 

_ 

57J8-8S.O 

58.0 

ftTS 

January.. 

— 

S7.4-58J) 

36-0 

[rf-B 






npos 

— 

41 9 42J> * 

42.50* 

4-8 76 

Deem bar. 

— 41.0 42.5* 

42 75*1+4.0 

January. 

— AIJMifi 142.76 

1+8.78 

February 

39.25 

41-0 42A '42-75 

(+W5 

Jan -Mar. 

— 41.0-423} 

42.50 

April -Jun 

57.8 '8.19rt3rt.8 

4 0*0 

+Z.T 

July-dept 

57.1-87.5 J 1- 3J 

40 10 


Oct- Dec. 

36-9V57J»i5aA-rt-0 

sS cO 

U2.SS 

Jao.-Mar. 

— 

s8 8 iB.76 

39 10 

+2-5 

Aprli-Jun 


88 248.45 

36.70 


4uJy-5*jK 



87 S-3S-2 

38.30 

i+2,1 

ura-Dec. 

3B4J-36.1 

i7 6 17-75 

2B OO 


Jan. -Mar 

— 

a7M7.B 

S7j80 

+8.0 


No. S Yetlow Am 
SX Tellow Mat- 


8 os .0224 Cooqa Shipment bQy£54B 


granulated, to ' 1-cwt paper sacks : was 8 .1.00. 10 L15, 12 Ufl, 14 1J0. P iwtwi m. — . 

£ULW (same) a long ton for home trade Italian: Per 29 lb approx, ijo. Chestem*— Mg. i bASwliirl 

and Si4L25.in40J5) Per tonna for export. Kalian: N*8.HamW£tal 

OA1LY WPORT ^VI^^or Per 

IW ® d ^ Frendi: Grenotrtea 5 kilos 140; ^*>8^ UlUng _ 
vmreS' Ctittarntoo: 50 to per pound 0J0. 
berm. WWte 2X5 (X88). raw 2.88 CL87). M Bnuii/ atoMfc. fftrsTilnh- 8 os OJ24 

_ _ ■ l ■ u-. ’ Per carton oi «l Hncwh- SpairfaM fnSurea 

WOOL FUTURES 8 °* °- 17 * *** «“Vm-of «. HUH ut»— Ortrt swpmonsw 

TT W^ A-aj A UXVLU Pg. ooma e iB _ Cideory— Belgian: *«■ fonrea Jml-1- 

LONDOI4— Tbe market was unchanged IQ to L40. Cotton *A' ladna_ 

and without tourest Eagffafa pradsce: Ltttoco-Per » round ^ t ^ 000 *^ 1 

0.90-1J0. C ab hagai P rimo nets flJO. 

MurtrooRw— Per pound 0J99J5. CnulL 
fhwn- Per 12 0J9-U9. Carrots^-PW 

28 to «J9 4M. Grierv — Per box 20/25 t., 

Prepack 1.70, 12*a ordinary AS9X60. Wo^tep»®J* — kilo 

Apples— Per pound Bramler'a 0.68. laoveaQUdagPHw 
■Worcester Peamato 9 .03-0-05, 


(£5 B.O 
1 


I ■ 
t 

|B63*U 


(Peace per Mo) 


Hrv-comoAi 

wuoftoro 

ir* -y r 

i.kw» 

a a | 

austoen 
- Done 

December — 

tt0.988.il 

224JJ-7.0 

—4.0 
+ 0 50 

— 





f a 


October— 
December — 

198 0-816 6 
196.0 816.0 

+ 0-50 
+ 3-50 

— ' 

May 

160 >1.210.0 


. 225.P 


0.93, _ 

Cox’S Popper Wture^toij 

Orange Pippin 0.04-9.67. Bassets B.M- 0 . 0 J. ^ B l ack — too 

-Lesion's Superb 0.084.04. . Pas rv — Per 
pound Conference 0.0641.97. Onio ns P er •NomtoaL r Seller. 


£466.26 

C60A 

i£ 476 . 88 | 


1—03 


+6*75 


78.5 
eioare, 

|£848 


+ 18 


£838 
l£5B7 
|£182 
J 


+ 10 


£401 

BIBB 

8170.6 


+O.BW 


+ O.ZBJ; 


h-e 


+i 


j 

£48.6 


888JS6 
l 


]£63 


L£604 
£683 
849.5 
+0.76 £460J6 


(87.7 

K>49 

35.5 . 

£*60 

£09 

2707 u 

fcl.OX 

l£OJO 

1£640 


I Unofficial 

56 lb 139-1.40. Plcklers 66 to 1 J 8 . Sv re d sv 4, IwUcaxlve price, b OJC. and Comnwn- 
— Per 28 to 0rt-0.S5. Sprouts— Per 38 to wealth refined. e Uganda Robots standard 
OJt-lN. pbimIps Iter 28 lb MMJI. grade indicative prices tab. Mombaasa 


58 to 9.79490. 


LOCUA 


So+Contoact 


Dec. 197 J- 

March 

May 

July_.— . 
September— 
December. 
itiniL..,.. 


Ctoae 


622.S-3J) 
495.0*6.6 
483 5 4.0 
479 0-80.0! 
s74 5 6.P 
*■68.0-9.0 
453.0-4 JS 


Uif huunom. 
— Done 


' Nominal. 

• Malaysian thin crepe- Dec. 429S loom. 
seller). 


522.0-6.0 

493.08.0 
482.08 0 

477.083.0 
Ui. 0(478.08.0 


GRAINS 


SYDNEY— Tbe market opened 2 to 8 
cents up and althoagh some flactuaifons 
wen experienced throughout the day 
prices held basically. Most Interest was 


TUB BALTIC— A cargo of U.S. Number 
Three Yellow Com tradad for Dec^Jan. 
direct sUpmem to Avuumoarh. Other 
, „ imported grains were generally subdued. 

I— s!b| 45615-62.5 but ■*■** market mrim a to ed a er-rw mulex- 
Liji ass tvs o tone. 

Wheat: EEC, denaturahte qqaUiy Nov^ 
Dec £87.90 sailer. 

Mntae: No. 8 Yellow Americas optional 
Frendi -Nov.-Dee. £58.90, Jan. (38.71. tran- 
ddpment East sellera. 

LONDON CHAIN FUTURES MARKET 
(GAFT A) W h o at, steady. Close: Nov. 

PRY CAWCO-Market ***to Se^ ^'ov.' nlrtArt 


JUTE 

,« _ DUNDEE — Qulat. i»rloes cuMid f. 

,,, , in me near mMHi^ mostbs. PJ - br DccJul shftraenL BWB AST, 
Straddhng totmesf was predominant and B yP, *'?3L5®J25l; 

the market dosed 12 Bo 6 oente up on BTC n «- 3X0 DO- '- t — — — — 


US. cents a pound. dBanrtkdert wUto 
**C.” S Unqnoted. hJan^March. efr 
warehouse. s&U. UJL u Metric tn«« 
aSepi-De c. r Aug.8*pt pDec. rDec.- 
- Jen. a Jan. eSepLOtt. y Feb. tOcLJbue. 
a NorvDec. 


tost night’s dose. 

(AWL cents per Uo) 


Sales: 2.S25 0.976) lets of la tons, 
ftnareetfoeal Cscm Ag re ement prices 
DaOy 5136 (51.52) D.S. cents a pound; 
indicator lSday average 63.79 (54.00); 
2S-day average MSS i5U9>. 


FREIGHTS 


anr marked irnsrevemaai to volume to StT 

the near lWure. .Grain shippers fixed _ 

cnnznea from U» U*Sv Gnlf to the Nedier- Oo«e.. Nov. EL 60, Jan. 9U9. 

itQrii at S17 llA for Dec. end *» »m i the March 54.79, May 5 5 30. Sera 4M1 
U S- Gulf to West Italy at 623 f.Lo. for Business: Nov. 5U6-5L35, Jan. SSJMUI, 
Jam. while IW cowecmiw voyages on M-«2 MJ8MZ9. May rtfiWS-to, Sera 
the latter, ran paid S23.S9 fJ.o. commencing 4 m0-48,46. 

Jan. Mlsrellaoeous chartering biduded HGCA— taxation average ex-tarm spot 

steel products from Immtortam to Balri- j^ces. Soft Mttlng whom ShrewStter 
more or Savanna at n*.S0 U .o. lor Dec. &tm F sed te g bariw— Arttord StTM 
In the- coal section business developed s^ignuy sCM Shrewsbury S67J8. 
from Hampton Route to Japan os 819.96 ^ ' 

free discharge tor Dec. DvcxnlRhl 8 SRC COMMISSION —Hie foDotWng 
vessel of 18.650 tfwt was booked tor an tories and premiums ■ are effective for 
Australian round voyage at no, delivery Novem b er 21 (to ord n— c ur re nt levy phs 
Japan Nov. Thnrdianer enquiries December. January and February nre- 
tgdiatod a voyage from the tower BsM* a lbum, with previous ta br a ck et s where 
to the Red Sea with a tween deck v essel changed), to Units of Account per metric 
of 10,000 dwt Dec. and a voyage from VS. too. Soft Wheat and JOaad Wheat and 
East - Coast Canada to Australia with a Ryo-AB nlL Duran Wheal— All nfl. 
vessel of 13.000 05.006 dwt Jan. Sya — 1038. rest nfl. Bartry— Ifi.13. res 

OIL TANKERS— Quiet in- terms « nfl 419JA -rest nllK Oats— Ajl nfl. 5bia 

ter tun I ‘ '* ' 


Greaay wool 

l mt’OMy-, 

okwe 

V or 

- jenalnaat 
Done 

Penan ber — 

871.0 2.0 

+5 JO 

3 69 .0-750 
365.0-9.0 

fz— 

Occobec 

December — 

1849.9.50 0 
548.9-5 £1 
£28.9-7.0 
388.0-5 0 

+2-30 
+ B 
+ 2 
+2.50 
+2 

346.0- 52.0 

1341.0- 6 O 

327.0- 30X1 
381-0-5.0 
31B 0-20.0 

Uay_ 

31B.0-9J 

+ 1 

316.0-20.0 


Quotations c. and f. UJL tor 
Nov. std proem. 15-ox 40-toch CTSB, 79-ox 
£5.70 per 100 yards. Dec. £745. £6.70, 
J*n.-M4rcJi £743, £5.79. “ B “ twills 

£1749. £1747, £17.49 for respective ridp- 
roem periods. Yarns and cloths firm. 

LONDON— Q u i e t . . Bangladesh -White 
"C” grade Dec. Van. £199 setter; "D” 
grade Dec-Jan. £MO eeBer. A tong ttm. 

Calcutta Quiet. motan 3or4)ec~ 
Rs4rt; Dundee Daises Nov^Dee. Bs449 
values. A bale of +00 lbs. 

★ 


INDICES 


FINANCIAL TIMES 


fov.20 


189.62 


Nov. IB 

Month ago 

Tear ago J 

1BEL02 

1BL09 

IOOBI , 


CBasa, jmy l. iso»=i9» 


REUTER'S 

Nov. SUM. Iff 


Barley, Sates: 862 (646) lots of LEM kfles each. 


GRIMSBY FISH — Xn vv ty aeed. demand 
Fkir. Prices per stone at stop's aide.) 
Shelf cod £2.88, codlings S2JO-. Staff 

MEAT/ VEGETABLES SS 

’ 81M-. tunllrt rtM. 


1837.3 1331.0 


Monro ago 

Tear ago I 

UB1.0 

681.7 


{Base* SepL 28, M0X=1P» 


DOW JONES 


5MfTHPIffLD (peace per to ) ff os ft 
Scotdrt KDed sides 28.0 TO 8L5; EngUrt ... ★ 

btodauarters SUJ to SL6. forequarters . 

heavy 2LS to SS.6; Eire Undqnartera T®* SALE— Cayfe* MH 

silk- to faequarara 22-9 to S3 Jb nartasas. Good but lesa.general demand: 

XrsrutU dUItod boneless CUto-Brtp medlinaa were ftflty. . 

totaa 82.9 to 84.0. rumps 6L0 « 64.6. top a™. BH “2^™5 nU SSU? : ' 

sides 46.0 10 47.0, . suveiridea to **** . xv»n>bie parttadariy BOFFl. 
45.0 tlildu 43,0 to 44 * • Sou th In dia STB p a c ka ges. Good dem and 

at flan to dearer mean. Balance of 


' fioS. 
Jonas 

Nov. 

SO 

u 

Moart 

•5» 

Tear 

■rt 6 

Spot 

nuaiw 

30*A3 

880.10 

305.28 
283 J54 

317.17 

291.30 

176.05 } 
172.85 t 


(Average U3t-2HS=4N) * 


fixtures hot with ness rawHag to toff, lather 


Veal: Bogart fata to «-0. Ugher- txjrtfr TnAtemi and -Afrteene 10^99 
quants 44-0; Dutch hinds and rads 48.0 . padcagas. Market remained fttOy Sen 
“ 510. agaum Monday, iodicatirais: ooaHty «S, 

Lamb: . EngUrt 35,0 a 32.0, m e d i u m 48. ptoia 33 . 

heavy 27.0 to 30.0: Scotdrt medtam 2SJ0 ^ 

to 32-0, heavy 27.6 to 30.0. toll 28.0 to 

2S.fi;. E ire 8 M w SLC impor te d tro m ai-r . COP R*-rr PBWNI/NdNIrti r (p*r- 

hyb rid for settlings)— L3L New Zealand D'a 8LB to su, 2V JL 0 Can) Dec. 3480, Jan. 8485 rawBera 


MOODY’S 


MMf' I 

Nov. 

93 

I Nov. 
19 

Month 

aco 

75T e 
>r» - 

Spfe.OMBmtfjl 

883.7 

680.6 

544.2 

1444-7. I 


(Dec. 22. 2881=1001 


U S. Markets 


XEW YORK Nor. to. 
QDCOA. REACHED lindt down. reauUlBff 
from: long liquidation caused by renewed 
concern over Western economies gad 
the fuel abort ago. December Copper 
again made Unfit up as the lack ’of 
deliverable copper farther encouraged 
speculative covering. Fresh arbitrage 
and Commission House buying was tbe 
main feature in silver. News that 
Argentina would sell 103,000 tons white 
sugar took the market limit down, before 
prafft-t**ang steadied market. Chicago 
.grain* again moved higher following 
heavy rornmertial buying, Bache reports. 

Cacoa— Ghana spot 70 (J3»». BaMa 
spot 081 (701). Dec. J 8 .W (69.501, March 
22.08 (5225), May 4829, July 46.60, Sept. 
<7.80, Dec. 45.75. March 4425. Salas. 
1.0W. 


Csffae— Santos' No, 2/a mounted (earns). 
Santos No. 4 79 JO note. (same). Colom- 
bian Mama 71.71 nun. (71.75 nom.). 

C ’’ contract: Nov. 83.40 nom, (84.09- 
6025), Dec. 6 LOO (65.0945.05). March 
66294620, May 672047.85, July 69.00, 
Sept 70204820. Nov. 7L00. Sales, 4U. 


Copper— Dec. I OS 25 (102.851, Jan. 8629 
(07291. March 8620. May 83.48. Sates. 
2 212 tots. 


Cation— No. 2 Contract: Dec. 08.6948.40 
(70.80-70.781, March 68.7046.60 (6820). 

May 65.65, Jtfly U. 55-64.70. Oct. 56.63- 
5628. Dec- 5420-5420, March 53202L40. 
May 5226-58. 70. Sales, 1,600. 

»Gre ea ewee l Spot 235.0 nom. Dec. 
234.0*2382 (335.8-241.0), March 226.0-228.0 
(235.0-Z392), May 2212, July 2X42422.0. 
Oct. 2122 bid, Dec. 211.0 bid. March 
208.0 bid. 

' ) Lard— Chicago loose 21 asked (same). 
NT drummed 21 asked (same). 

ttH atr e — P ec. 2881 bid (2584-2991. 
March 273* bid (283-263*1. May 2 TS* bid. 
July 2781 bid. Sera 272 bid, Dec. 244 
bid. March 247 bid. 

tPletfocno — Jan. L56.68 060.001, April 
18440 (16L80). July 168.08, OcL 17L90 
asked. Jan. 174.20 asked, April 1TE89- 
17640. Safes, 202 . 

tiSItvaP— Spot 2554 (284.6). NOT. 387.00 
(286A0), Dec. 287 AO (286.90), Jan. mSO. 
“wrtW-20. May 283 JO, Job- 28540, 
SepL 297.80, Dec. S00.79, Jan. 3(0.70, 
March 303A0. Safes. 7.614. 

* » eyabca ns N ov. 588470 (567), Jan, 
599*88 (5721). March 590, Mar 591. July 
5», Ang- 583, sera J74 nom.. Nov. 50, 
Jan. 570. 

bSayabean Meal— Dec. 18S.W (178J591: 

if"- S 77,W) ' 

May riT-M. July 178.00, An*. 177 JO, Sept. 
17140-17S.00, Oct 17L5O-175.0O. 

Soyafaaaa Oil— Dec. 19J9-1S.91 (29J0^ 
Jan. 17.89-17J0 men. March MJto. May 
16.09-16.05, July 1S.75-15J0, AHE 35 A8, 
Sera 15-2S-15J0, OcL 15J5-15JQ, Dee, 
wfe-lLU. 

Sinter— Spot 10 JS (10-7S). Contract Wo. 
U: March l(L2< asked CU.7746L73). Map 
9-88 asked tiOM-lBJTl. July 9-204J.T. 
Sera £684.68. OcL 842. Hard! 745-740. 
Safes, 4,867. 

Tin — 265-BO-270.ro asked (SSL 00 astowf), 
•'■Wheat— Dec. 476^77 (466-4601. March 
465498 (445447), May 428428, July 3745 
bid, Sept. 370 bid. 

WWOTPSC. Nov. 28. Ttfey^Dse. 30fi» 


(Bariev— Nov. sso bid. Dee. 3&o Udj 


coats— Dec. 182 bid (187 potnO. May 
I56J bid (197 asked). July 2S3* asked. 
Oct unquMed. 

dFIaxsacH— Nov. 1.058 bid (1.K8 hld>j 
Dec. 1.020 bid il£KMi, May 85^, Jtfly 
940 bid, Oct. 885 asked. 

Wheat— ICWRS 13 J per cent, protedn 
content St. Lawrence 578* (8781). 

AH cento per pound ex-warrhonse unless 
otherwise stated. ’Cents per 60-1b bushel 
HE-warehouse. tCUcago loose Fa per 
100 lbs — Dent, of As- Brice* previous 
day. Drammed ra per 10 lbs Lob. NY. 
tlCeuts per tray ounce ex-warehoose. 
b New “B" contract to 8*s 9 short ton 
for talk lots or 169 shun tons delivered 
f.o.b. cars Demur and XUtaoii. ts’a per 
troy ounce for 56-ouncc units of 89.8 per 
cent, purity delivered NY, New con- 
tract- M Cents per 60 -lb bushel m store. 
•tfCents per 56- lb bushel ex-warebonsr, 
5.600 bushel tore, c Gems Per S4-lb bushel. 
Kents per 48-Ib bushel ex-warehouse. 
5X09 bushel lots, d Cents per 56-lb btabsl 
ex-warehttasr, 1, 008-bushel lots. 


Ytek. 


■M baUdeyauSVI 
^ fi Him smsjo rtsfr^H 
tart|date posteee K&a-ae 
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This document contain particul ara given in compliance with tha Regulations of the Council of The Stock Exchange forth* purpose of giving Information to the public whh repai d to La/i Fo u nd do & Eng in e ering Limited {the “Company"). h Is not an fnvftsdon tp amp parson to subscribe or purchase any aacutMaa of tha 
Company. Tha Directors coHaetivafy and Individually accept fall responsibility for the accura c y of tha information givao and Confirm, having mads all reasonable enquiries, that re tha beat of their knowledge and belter them are no othar facts the omWon of which would mate any statement herein misleading. 
Application has bean made to tha Counofl of The Stock Exchange far the Ordinary Stock of tha Company to be admitted to the Official List The 5 par cant Cumulative Preference Suck and tha 8 per cent Cumulative Preference Suck of tha Company are already stirnKted to the Official List 


LEY’S 



LIMITED 

(Incorporated under the Companies Act, 1923) 


SHARE CAPITAL 


Authorised 

£ 

450.000 

1.100.000 

3,000,000 

4,550,000 


in 450,000 5 per cent. Cumulative Preference Stock Units of £1 each 
in 1,1 00,000 6 per cent. Cumulative Preference Stock Units of £1 each 
in 1 2,000,000 Ordinary Stock Units of 25p each 


Issued and 
fully paid 

£ 

450,000 

1,100,000 

2.475.000 

4.025.000 


Following the introduction of the Imputation tax system on 1st April, 1973, the effective rates of dividend on the 5 per cent 
Cumulative Preference Stock and on the 6 per cars. Cumulative Preference Stock are 3.5 per cent and 4.2 per cent respec- 
tively with associated tax credits available to Stockholders resident in the United Kingdom. 

The 3,300.000 Ordinary Stock Units of 25p each issued by way of capitalisation of reserves on 26th October, 1973 rank 
pari passu in all respects with the 6,600,000 Ordinary Stock Units of 25p each previously in issue save only that they do not 
rank for any dividend declared or to be declared in respect of the Company's year ended 30th September, 1973. 


INDEBTEDNESS 

The Company has outstanding an unsecured United States Dollar loan equivalent to £24,483 at 
the rate of exchange ruling on 9th November, 1973, which is repayable on or before 23rd 
September, 1975. 

Save as aforesaid, and apart from intra-group indebtedness, neither the Company nor any of 
its subsidiaries has outstanding any loan capital, mortgages, charges or other borrowings or 
indebtedness in the nature of borrowings, including bank overdrafts and liabilities under 
acceptances or acceptance credits, hire purchase commitments or, save in the ordinary course 
of business, guarantees or other material contingent liabilities. 


DIRECTORS 

Francis Douglas Ley, ( Chairman ) Shirley Houses Brailsfbrd, Derbyshire. 

Ian Francis Ley, {Deputy Chairman and Chief Executive) Faufd Hall, Tutbury, Staffordshire. 

Sir Gerald Gordon Ley, Bart., {Non-executive Director) Lazo nby Hall, Penrith, Cumberland. 
Ralph Scoble Binmore, {Non-executive Director) 12 Waterside Road, Paignton, Devon. 
Denis Featherstone Dodd, {Non-executive Director) 36 Tudor Hilf, Sutton Coldfield, Birmingham. 

SECRETARY AND REGISTERED OFFICE 
John Shmpson Binmore, F.C.A., Colombo Street Derby, DE3 8LY. 

BROKERS 

Hoars & Co. G overt Limited, Atlas House. 1 King Street London, EC2V 8DU and the Stock Exchange. 
Brewfn & Co., Giliett House. 55 Basinghall Street London, EC2V 5EN and The Stock Exchange. 

. . AUDITORS 

Wenham, Major & Co., (Chartered Accountants) 89 Cornwall Street Birmingham, B3 3BY. 

JOINT REPORTING ACCOUNTANTS 

Wenham, Major 8 l Co., (Chartered Accountants) 89 Cornwall Street Birmingham, B3 3BY. 

Price Waterhouse 8t Co., (Chartered Accountants) 3 Frederick's Place, Old Jewry, London, EC2R 8DB. 

SOLICITORS 

Slaughter and May, 35 Bssinghall Street London, EC2V 5DB_ 

BANKERS 

National Westminster Bank Limited, Market Place; Derby, DEI 3QF. 

REGISTRAR AND TRANSFER OFFICE 
John Simpson Binmore, F.C A.. Colombo Street, Derby, DE3 8LY. 


BANKERS TO THE INTRODUCTION 

Kleinwort, Benson Limited, 

20 Fen church Street London, EC3P 3DB. 


HISTORY 

Tha Company was incorporated in England as a public company on 9th January, 1937 to acquire tha 
issued share capital of Ley’s Malleable Castings Company Limited ("Ley's") and of Ewart Chainbelt 
Company Limited ("Ewart"). Later that year the Company’s 5 per cent Preference Stock was admitted 
to the Official List of The Stock Exchangs. , 

The business of Lay’s was founded in Darby in 1 874 by Sir Francis Ley, Bart, the grandfather of the 
present Chairman of the Company, and Ley's was incorporated as a private company in 1897. The 
principal business of Ley's has always been the manufacture of malleable iron castings. This was 
extended at an early stage to include the manufacture of malleable Iron chain and subsequently the 
manufacture and installation of complete conveying systems and in 1918 Ewart was incorporated as a 
private company to take over these latter activities from Ley's. 

In 1960. the Company acquired the issued Ordinary share capital ofW. Shaw & Co. Limited ("Shaw"), 
an old-established steel foundry in Middlesbrough. The Company has two overseas trade investments : 
in 1962 it subscribed for a minority interest, which was subsequently increased to 38 per cent, of the 
Ordinary share capital, in J. & C. Malleable (Proprietary) Limited (“J. & C. Malleable"), a malleable iron 
foundry in South Africa, and in 1965 it subscribed for approximately 9 per cant of the Ordinary share 
capital of Aranzabal SA. ("Aranzabal"), a company incorporated in Spain whose principal activity is the 
manufacture of steel and malleable iron castings. 

BUSINESS 

Tha business of the Company and its subsidiaries (the "Group") now comprises tha manufacture of 
malleable and grey iron castings, the manufacture of chain and other mechanical handling equipment 
and tire manufacture of steel castings. 

Malleable and Gray Iron Castings 

Lay’s is the largest producer of malleable iron castings in the United Kingdom end in the year ended 
30th September, 1 973 sold approximately 64,000 tons of malleable and grey iron castings for approxi- 
mately £11.4 million. 

Malleable iron castings account for over 85 per cam. of the output of Ley's and are sold under the 
registered tradB marks of "Black Heart", "Lapaz" and "Lemax". They are both highly ductile and easily 
machined and are therefore able to meet the need for relatively complex components where strength and 
shock resistance are desirable. Amongst other applications, they are used in the manufacture of axles, 
steering boxes, hubs and suspension systems for motor vehicles. 

In the year ended 30th September. 1 973 approximately 54 per cent, in value of the sales of Ley's was 
to four major United Kingdom motor vehicle manufacturers, two of whom accounted for approximately 
48 per cent. Another 1 6 per cant was sold to a major United Kingdom manufacturer of agricultural and 
industrial tractors Bnd 3 per cent to a major European motor vehicle manufacturer. 

Most of tha remainder of tha production of Ley's is used as components in the engineering industry, 
including the motor component industry, and in the year ended 30th September. 1973 approximately 
2 per cant was sold to Ewart 

Lay’s has contracted to supply, for the three Years from 1st January, 1973, 80 per cent of British Rail's 
requirements for malleable Iron inserts for concrete sleepers and this contract » expected to represent 
sales of approximately 6.000 tons per annum. In the last six months. Ley's has started to deliver sub- 
stantially increased quantities of malleable iron castings to manufacturers of motor vehicles and 
components in the United Stans of America. 

The main foundry of Ley's is in Darby and it also has a substantial foundry in Lincoln. Following capital 
expenditure of over £10 million in the last 10 years. Ley's now has a total of sight mechanized moulding 
lines at tha two foundries with the capacity to produce approximately 90,000 tons of malleable and grey 
iron castings each year. 

Ley’s maintains an experienced team of technical staff who are responsible ter the quality ot existing 
products and the development of new production methods. They are also available to advise customers 
on aspects of design of new products. 

Lay’s obtains substantially the whale of its requirements for raw materials, mainly foundry coke and 
steei scrap, in the United Kingdom. The foundry coke is supplied by the National Coal Board end Ley's 
obtains steal scrap from over 1 5 suppliers. 

The Group has long-term agreements with both J. & C. Malleable and Aranzabal for the provtsion to 
them of technical assistance. The Group's income from these agreements Is not material to profits as 
a whole. 

Mechanical Handling Equipment 

Ewart's products are used mainly for materials handling and consist of malleable iron and steel chain, 
•levators, conveyors and screw conveyors. Ewart also designs, manufactures and installs complete 
•levator and conveying systems to customers' specifications. In the year ended 30th September. 1973 
Ewart's sales were approximately £1 .7 minion. 

Ewart's products are sold to a wide range of customers throughout the-wortd. During the year ended 
30th September, 1973 approximately 48 par cent in value of Ewart'S sales was exported to over 65 
countries: about two-thirds of this percentage was to the American Continent and the Caribbean. 

In addition to sales representatives in the United Kingdom, Ewart has two sales representatives who 
are responsible for the Far East Bnd Latin America respectively as well as local agents or distributors 
based in 48 countries. 

Ewart operates from modem premises adjacent to those of Ley's at Derby and there exists a high 
degree of co-operation between tha two companies. Ewart obtains from Ley's substantially the whole 
of its requirements for castings for the production of malleable Iron chain. 

Steel Castings 

Shaw, which is based in Middlesbrough, produces steel castings, some of which ere fully machined. 
Shaw's sales in the year ended 30th September, 1973 were approximately £1.2 million. The castings 
weigh up to 16 tons and are sold principally to companies engaged in heavy engineering and ship- 
building. 

In the year ended 30th September, 1 973 Shaw sold its products to over 1 20 customers of which three 
accounted for approximately half of Shaw's total sales. Although Shaw's direct exports were negligible 
during that year, its castings are used as components by exporters of capital equipment. 

MANAGEMENT AND EMPLOYEES 

Mr. F. D. Ley, who is aged 66. has been Chairman of the Company since 1 944. He has spent the whole of 
his working life with the Group and is a past Chairman of the National Association of Malleable Iron- 
founders. 

Mr. i. F. Ley, the Chief Executive of the Group, wes appointed an executive Director in 1958 and 
Deputy Chairman in 1 972. Aged 39, he has been employed by the Group for 19 yearsand is Chairman of 
the Council of Iron Foundry Associations and of the European Malleable Committee of the Comitd das 
Associations Europfenne de Fonderie. He is also a past Chairman of the National Association of 
Malleable Ironfounders. 

The three other Directors ere non -executive. Sir Gerald G. Ley, Bart, who is aged 71. has been a 
Director since 1945. Mr. R. S. Binmore. a Chartered Accountant joined the Group in 1942 and was 
appointed a Director of the Company in 1 957. He is aged 63. He was Financial Director and Secretary of 
Lay’S (tom 1 950 to 1 970, Financial Director of Ewart from 1 961 to 1 972 and Financial Director of Shaw 
from I960 to 1970. Mr. D. F. Dodd, aged 59. is also a Chartered Accountant and is Chairman of The 
British Roll makers Corporation Limited and Concentric Limited. He has been involved with the Group's 
affaire since 1 946, having previously been a partner in Wenham. Major & Co., the Group’s Auditors. 

The Board of the Company, which is responsible for the overall financial control and development of . 
the Group, is supported by the following experienced executive Directors of the three operating 
subsidiaries : — Years service 


Lay’s 

Age 

whh the Group 

ResponsibriiOaa 

Mr. J. Hill, F.I.M, FJ.Prqd.E. 

66 

26 

General Manager 

Mr, D.G. Pollard 

52 

37 

Sales 

Mr. E. Skelton 

48 

25 

Works Manager— 
Lincoln 

Mr.J.S. Binmore. F.CA. 

Ewart 

35 

8 

Finance 

Mr. D. H. Goss. F.I.Mech-E* F.I.Prod.E 

46 

23 

General Manager 

Mr. C. G. Wildsmith. BA 

43 

18 

Sales 

Mr. F. M. Gee, F.CA. 

Shaw 

52 

26 

Finance 

Mr. G. R. Shaw. MA 

63 

21 

Managing Director 

Mr. J. B. Walker, F.C.MA 

64 

IS 

Finance and Sales 

Mr. J. G. G. Shew 

25 

7 

Works Manager 


The Group has over 3350 employees, of whom approximately 2.000 work in Darby. Many of the past 
and present employees have served with the Group over a long period- Relations between management 
and employees are good and are a matter to which the Group, with its family traditions, attaches great 
Importance. 

LAND AND BUILDINGS 

The G/p^ P‘ a pro perties, all of which are freehold, comprise mainly the Industrial works at Derby, Lincoln 
and MiddlestwouBh. together with the associated administrative offices and laboratories. The buildings 
ereof various ages and construction, but with considerable recent additions and improvements. In 
addition to these industrial buildings, there are substantial car parks at all premises. 


Acres 

Valuation 

29.65 

£1,535.000 

69.40 

675400 

3^6 

340.000 

8.83 

295,000 

111.14 

£2£45.000 


The Group's properties have been valued as at 1st October, 1973. on the basis of a sale in the open 
market with vacant possession, by Hampton & Sons. Surveyors and Valuers, as follows:— 

Premises 

Ley's Malleable Castings Company Limited, 

Colombo Street. 

Derby, DE38LY. 

Ley’s Malleable Castings Company Limited. 

Station Road. 

North Hykehem, 

Lincoln. LN69AS. 

Ewart Chainbelt Company Limited, 

Colombo Street 
Derby, DE38LX. 

W. Shaw & Co. Limited, 

Forty Foot Road, 

Middlesbrough, 

Teesside, TS2 1 H l_ 

Notes : — 

(1) Thscoirerad floor tree of the Dwtoy premises at LsysaoMimfi to 835,677 square fret of which spORntastelyZ&OOOaQusra 
fo«! b represented by offices and laboratory buiktlnus. 

(2} The covered floor area of the Uncoin premises at Ley's amounts lo 382.483 square feat, of srtilch a pore id mats ly 9.900 
square tan ta represented by offices and laOo rsTory bulk! tngvThe land at Lincoln inekrdes 25 acres ot format gravel workings, 
which have been filled with Foundry waste, together with extensive playing IMds. 

(3) The covered floor area of Ewart's premises amounts to 98,022 square feat of which app r o xima tely 8.600 equate lae t if 
represented by offices. 

(4) The covered floor area of Shaw's prem i se s amounts to 1 87.633 square feet, of which approximately 4000 equate toot is 
represented by offices. 

WORKING CAPITAL 

Tha Directors are of the opinion that the Group has sufficient working capital available for its present 
purposes. 

PROFIT, DIVIDENDS AND PROSPECTS 

Profit and Dividend* 

Since the greater part of tha output of malleable iron castings of Lay's is sold to the United Kingdom 
motor industry, the level of activity in that industry is a major determinant of the Group's profitability. In 
the year ended 30th September, 1970, the Group's profit was reduced as a result of the unofficial 
stoppages and strikes In the United Kingdom motor industry and motor component industry, while the 
foil in the Group's profit in tha year ended 30th September, 1972 was principally due to the low level of 
demand in the United Kingdom for heavy commercial vehicles and agricultural tractors. In addition, the 
Group's production in the latter year was seriously curtailed as b result of tha industrial dispute in the 
mining industry. 

During the greater part of the year ended 30th September, 1973 the Group benefited from an increased 
level of demand from the United Kingdom motor industry and activity in the main sectors of the Group's 
operations was at a much higher level than in the previous year. However, towards tha end of tha year 
output was affected by a strike at one of the Group's main customers and by a temporary dislocation of 
production at the Lay's foundry in Lincoln following the introduction of an additional shift Apart from 
these factors experience has shown that the profit during the second half of the financial year is usually 
less than that of the first half, due mainly to the incidence of tha holiday periods of both the Group and 
its customers. 

Tha unaudited accounts for the half year ended 31st March, 1 973 show a consolidated profit before 
taxation of £592,550. Based on unaudited management accounts, prepared nang the accounting 
policies adopted by the Group and shown in the Accountants' Report set out below, tire Directors 
estimate that the Group achieved a consolidated profit before taxation of approximately £950,000 far the 
year ended 30th September, 1973. In preparing these accounts it has been assumed that trading condi- 
tions affecting the Group and its customers after 30th September, 1973 will be such as to permit the 
normal process of realisation of tha stocks held by, and debts due to, the Group at that date. 

In the absence of the present legislation relating to the control of dividend payments end on the basis 
of this estimate of profit, the Directors would have recommended payment in respect of the year ended 
30th September. 1973 of total dividends (including the associated tax credits) equivalent to 33p per 
Ordinary Stock Unit now in issue. 

Under present legislation, however, tha total Ordinary dividend payment for that year is limited to an 
increase of 5 per cent, over the previous year. Accordingly tha Directors intend to recommend a final 
dividend in respect of the year ended 30th September, 1 973 of 1.031 p (including the associated tax 
credit) on the Ordinary Stock Units in issue prior to the capitalisation issue on 29th October. 1 973. This 
dividend will be payable in March, 1974. The total Ordinary dividends (including tha associated tax 
credits) paid or to be paid in respect of the year ended 30th September. 1973 amount to £216.546, 
which is equivalent to 2.1 87p per Ordinary Stock Unit now in Issue. 

Under present legislation there is no limitation on the dividends payable by the Company in respect ot 
the financial year in which the listing of the Ordinary Stock on The Stock Exchange is granted and in 
respect of the subsequent year. Thereafter, under present legislation, increases in dividends would again 
fall within the statutory controls. The Directors anticipate that they will be able to recommend the pay- 
ment of total Ordinary dividends of not less than 3.5p (including the associated tax credits) per Ordinary 
Stock Unit now in issue for the year ending 30th September, 1974 assuming listing is granted during 
this financial year. For tha current year ending 30th September. 1974 and for future years, it is intended 
to pay an interim dividend in June and a final dividend in March. 

The following table illustrates the appropriation of a consolidated annuel profit before taxation ot 
£950.000, assuming payment of total Ordinary dividends amounting to 3.5p (including tha associated 
tax credits) per Ordinary Stock Unit end corporation tax at 50 per cent : — 

£ £ 


Profit before taxation 


950.000 

Less: Corporation tax 


475.000 

Profit after taxation 


475.000 

Less: Net cost of Preference dividends 


61.950 

Earnings attributable to Ordinary Stock 


413.050 

Ordinary dividends 

2AZ5$0 

. 24X550 

Associated tax credits at 30 percent 

Gross Ordinary dividends (equivalent to 3£p pet 

103,950 


Onfinary Stock Unit of 25p) 

346,500 


Retained profit , 


170.500 


If the above table had been prepared on tha basis of the actual total dividends paid or to be paid in 
respect of the year ended 30th September, 1973 and an average corporation tax rate of 45 per cent, 
(being the average rate which will apply to the Company for that year assuming a corporation tax rate 
since 31st March, 1973 of 50 per cant) the earnings attributable to Ordinary Stock would have been 
£447,276 and the retained profit would have been £295.693. 

Prospects 

Ley's is still benefiting from tha increased level of demand from tha United Kingdom motor industry 
end in the first five weeks of the current year ending 30th September, 1 974 production throughout the 
Group has been tunning at a higher level than in the corresponding period of the previous year. Although 
Ley's has sufficient plant capacity available to take advantage of a substantial increase in demand there 
is at present a shortage of labour which could affect efforts to expand output 

In order to reduce the dependence on tha United Kingdom motor industry Ley's has been increasing 
rts exports of malleable iron castings. Following the recent closure of a number of foundries in the United 
States of America and the change in value of the pound sterling, the Directors consider that the products 
of Ley’s now have a competitive advantage In a number of Oversees markets. Orders have been received 
from motor vehicle and component manufacturers in the United States of America and during the current 
financial year tha Directors hope to export around 1 5 per cent of the total tonnage output of Ley’s. 

As e result of its high proportion of export and replacement sales Ewart has been able to achieve a 
steady growth of sales in recent years and the Directors are hopeful that this growth will continue in 
the future. 

The demand for the steel castings made by Shaw fluctuates with the level of activity in tha heavy 
engineering and shipbuilding Industries. At the present time Shaw's order* are approximately 30 per cant, 
higher than a year ago. 

Tha Directors are not able to assess the extent to which the Group's production would be affected by 
any interruptions to power supplies. 

The Group pays particular regard to the need to reduce the environmental pollution which may be 
caused by foundry activities. At the present time an executive committee of Ley's is studying the effect of 
new regulations regarding pollution as a result of which the Directors anticipate that the Group may be 
required to install additional equipment during the next five years. Tha Directors are confident however, 
that the capital expenditure on such equipment can be provided from the Group's available cash 
resources. 


ACCOUNTANTS' REPORT 

The following is a copy ofthe Report by Wenham .Major & Co. and Price Waterhouse 6 Co. addressed to the Djractnj 
of the Company end Kleinwort Benson Limbed 

16th November, 197$ 

Gentlemen, 

We have examined the books and audited accounts of Ley's Foundries & Engineering Limited (the "Company' 1 
and its subsidiaries, all of which are wholly-owned. (coOectivefy referred to se tha "Group") for the period* from 1« 
October, 1987 to 30th September. 1872. i 

ACCOUNTING POLICIES ... .1 

The significant accounting policies adopted tn arriving at the financial Inform ati on set out in this Report are er\ 
follows:— -A 

Basis of consolidation ~ i 

The Group accounts i ncorpo r ate the results of the Company end of the subeldlariaa.Nl of which have had accounting 
pariodeeQ-tennlnauawtte that cf the Company throughout the period. ;v.\ 

Turnover 

Turnover ra p reee n ta the total amount receivable for goodaeoM outafde the Group in the ordinary course of buaincae *i-‘ 
Depredation 

No depredation is provided on freehold lend. Depreciation on all other fixed assets la provided at ratae estimated * 
by the Directors to writs oft the cost qi the assets by equal annua) instalments over thair useful fives. 

Repairs and renewals 

Repairs end renewals. Including major repairs, are charged to revenue in the year in which expenditure Is Incurred 
Research end davafopmari 

Expenditure on research and development is chsyed to revenue In tha year in which it is incurred. 

Stocks 

During the period under review, stocks have bean valued consistently at the lower of cost Including an appropriati 
proportion of works overheads; and net realisable value. 

Invostment and development grants . _____ 

The benefit of grants received In respect of capital expenditure ia spread over the effective lives of the assets to which 
it relates and applied in reduction of the depredation charge over these periods. 

Deferred taxation | y 

provision has been made for Corporation Tax deferred by reason of tha excess of tha allowances granted ton \ 
taxation purposes over the provision for depreciation on assets eligible for such allowances. In yearn in which there* w 5 
was a change In the rate of Corporation Tax the appropriate amount has been added to or withdrawn from deferred 
taxation so as to re-state the opening balance at the new rate. At 30th September. 1972 the balance of deferred 
motion is stated in terms of Corporation Tex ate rate of 40 per cent, but with effect from 1st October. 1972. the 
Directors intend to adopt the deferral method, proposed as an accounting standard by the joint accountancy bodies, 
under which, inter efts, (a) no enlistment will be made to pest provisions in respect of changes hi rates of tax I 
fb) provision will be made each year for tax at the average rats In farce for that year. 

TURNOVER, PROFIT AND DIVIDENDS 

The turnover end profit of the Group, and dividends of the Company, foe the five years ended 30th September 
1872. based on the amounts shown in tha audited accounts and after making such adjustments as we ooosidw 
appropriate, are as follows 
Year* ended 30th September 

Turnover 
Cost of sates 

including : 

Depreciation 

Investment and development 
grant release 

Profit on trading 
.Interest received (net) 

Income from unquoted investments 
Profit before taxation 
Taxation: 

Corporation Tax payable on the 
profit of the year 
Deterred taxation 


Deferred taxation— change In 
rate of tax 


1968 

1969 

1970 

1971 

1972 

£000 

£000 

£000 

£000 

£000 

9.174 

10,754 

.10i774 

13,689 

11.041 

ai34 

9.284 

10073 

1Z411 

10,731 

871 

884 

943 

849 

974 

(69) 

(74) 

(t03) 

(118) 

(113) 

1,040 

1,470 

701 

1-278 

310 

92 

108 

106 

108 

82 

21 

25 

39 

22 

2 

1.153 

1.603 ; 

848 

1.406 

394 

488 

658 

289 

463 

75 

IB 

30 

42 

77 

73 

504 

' 688 

331 

545 

148 

— 

32 

(33) 

(36) 

— 

504 

720 - 

298 

508 

148 

649 

883 

548 

837 

248 

89 

89 

88 

89 

89 

660 

794 

459 

808 

157 

' 123 

’ Z06 ‘ ’ 

206 

206 

206 

437 

688 

253 

602 

(49) 


Profit after taxation 
Gross dividends on Pr e fere nc e Stock 
Profit attributable to equity 
Gross dividends on Ordinary Stock * 

Balance added to/(wf*Mnnvn 

from) reserve* 

The profit attributable to equity, expressed in terms of pence per Ordinary Stock Unit of 25p, adjusted to allow for 
the capitalisation issue of 3300.000 Stock Units in October 1 973 .following which 9,900.000 Stock Unite ere now in 
rnue. is as follows — 

1988 1989 1970 1971 1972 

5.7p aOp 4-fip &_2p 1-6p 

Throughout the period covered by this Report, the dividends due on the 5 par cent, and 6 per cent Cumulative 
Preference Stocks have been paid. Total dhrid ends of £1 23.750 (7 VS par cant.) wars paid tn respect of the year ended 
30th September. 1988 on the Ordinary Stock hr issue- For each of the four years ended 30th September, 1872 total 
dividends of £203,250 (1214 par cent.) were paid on the Ordinary Stock in issue. 

BALANCE SHEETS 

Thefollowing ere die balance sheen of the Company and the Group at 30th Septem b er. 1 972. based on the amounts 
shown in the audited a c coun ts at that date and after making such adjustments os we consider a ppro priate : — 


The Company 


The Group 


£000 £000 


£000 


1.572 

4.929 


8,601 

283 


(4) 

165 


161 


41 


41 

6.538 


Fixed assets {note 1): 

Freehold land end buildings 
Plant end equipment 

Balance of Investment end d evelopment grants 

Interest in subsidiaries: 

Shares at cost 

Net amounts owing to the Company 

Unquoted Investments at cost (note 3) 

Currant assets: 

Stocks 

Debtors ' 

Tax reserve certificates 
Shortterm deposits 
Bank and cosh balances 

Current liabilities: 

Creditors 

Taxation 

Proposed final dividend on Onfinary Stock - 


Deferred KabMMpsand provisi ons: 

Corporation Tax payable 1st January. 1974 
Eurodollar loan (note 4) 

Provision t« employees' peat sendee 
pennons (note 5) 

Deferred taxation 


Cost or 

Depre- 

Nat book 

Valuation 

ciation 

amount 

£000 

£000 

£000 

3/472 

873 

Z599 

11,795 

6360 

4525 

15^67 

7,833 

7/424 

723 

6,701 



283 


6362 


1.152 


148 

41 


191 

723 


5.710 

12A94 


I. 1 m 

II. 593 




Representing: 


450 


Share capital: 

450,000 5 per cent Cumulative Preference 
Stock Units of £1 each 

450 

1.100 


1.100.000 6 per earn. Cumulative Preference 
Stack Units of £1 each 

1,100 

1.650 


8,600,000 Onfinary Stock Units of 23p each 

1.650 

— 

3,200 




3.388 

Reserves 



6.688 
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- ^ anc * in 2 Vian Restasjrsni ch sin, that at present operates 

A-tThj- ^ NClu ^’ ve piscoieques on the Continent wishes to 
establish itself. in London. 

The new. Lonaan Discote^ue will be the- place "Where 
everyboay- meet snd v.i!! be managed by Asger Mikkei- 
^en, known to most from his leadership of the Plavbov 
Discoteque. ■ . 

W-s are looking for suitable premises cn Street or Base- 
ment revel, and reqjire an area of approximately 4 - 6,000 
square ieet centra! |y situated in-eiiher the West End (May- 
»air>. Knighisbridge or Kensington. 

The company responsible for this new venture has a 
Sirong, seven figure, financial background. The present 
operation on the Continent fa highly successful and is both 
.urnished and operated to the satisfaction of a very selec- 
tive range of guests. The' high standards of both service 
and surroundings are .seldom. seen throughout the world, 
w? would appreciate receiving 'information and offers as 
quickiy ss possible as it is the intention of the Danish Di- 
rectors io come to London' shortly to* negotiate and finally 
decide the geographical location.’ ~ • 

All replies will be treated confidentially and should be 
sent to - 

_ Bfir. B. S. fifiitEs ' ' 

IS. Theobaido Road, 'Greys Inn* Lcndon VV.C.1., Phone 242-SS1 1 




• EjBft- Mm- 


mm 


Danish 

V,"-A iV.arle- 

jnc | 
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r 
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Th-? Scandinavian chain is named aifer the very famous 
Danish naval hero - TORDENSKJOLD who was a 
fearless and much feared Cllicer who both hunted 
one haunted the Scandinavian "Seas Some’ 250 years 
3<jrr. Tordensl.jold I? to Danes what Lord Nelson 
.■? to the Engnsn, but lei us be aiad that they 
cid not meet each other, and that it is only ' 
.now that Tordenskjold has cast his eyes on 
v • England. 






next week 

Financial Times Reporter 

MINISTERS, senior officials and 
industrialists from both Iran and 
Britain will participate in the 
Iran-U.K. investment conference, 
be ins; held ne.vt week at Per.se- 
polis against the background of 
the developing oil and energy 
crisis. 

Britain will be represented by 
Lord Thorneycroft, chairman of 
the British Overseas Trade 
Board, and Sir Michael Glapham, 
president of the Confederation 
of British Industry. The U.K. 
team will include senior execu- 
tives from 50 U.K. companies 
and organisations; 

Mr. Hushang Ansary, Iranian 
Minister of Economy, will act as 
co-chairman of the conference 
which will last from November 
26-29. 

Mr. Peter Walker. Secretary 
for Trade and Industry, will 
jddress the last session which 
was arranged by the Iranian 
Ministry of Economy and the CBI 
with the fu» suport of the 
U.K. Government. 

The conference will be opened 
by Dr. Amir Abbas Hoveida, the 
Iranian Prime Minister. 

The two delegations will 
discuss fields of co-operation and 
examine in depth particular 
sectors where British and 
Iranian concerns might set up 
joint ventures, including motor- 
car production', engineering, base 
metal mining and refining, agri- 
cultural equipment chemicals, 
petrochemicals and gas, finance 
and banking. 

A number of companies will be 
finalising negotiations for joint 
ventures and several agreements 
are expected to be announed at 
the end of the conference. 

The conference stems directly 
from the CBI investment mission 
to Iran last November, led by 
the late Sir John Stevens, then 
chairman of Morgan Grenfell. 

Under the five-year develop- 
ment plan, which began in 
March. 1973. Iran aims to con- 
tinue its economic growth rate 
of over 11 per cent, per annum. 

Estimates for growth in 
Iranian manufacturing and 
mining are 15 per cent and 
23.5 per cent, a year respectively. 
In addition, the five-year plan 
aims to reduce the number of 
workers dependent on agricul- 
ture, encouraging a move towards 
the industrial and mining sec- 
tors with the creation of some 
1.4m. new jobs. 

Of a total investment of some 
f 13.000m.. £3,7 00m. will be 

directed to industry and mining. 
A large proportion of this invest- 
ment wIS come from the private 
, sector. 

In 1972 the UJC. imported 
13m. tons of crude oil from Iran 
within total U.K imports of 
106m. tons. I 


PHILIPS’ INCANDESCENT LAMP WORKS 
HOLDING COMPANY, EINDHOVEN 

(N.V. GEMEENSCHAPPELIJK BEZIT VAN AANDEELEN 
PHILIPS' GLOEILAMPENFABRIEKEN, EINDHOVEN) 


Notice to holders of certificates to bearer for units issued by Royal Exchange 
Assurance in respect of ordinary shares of the above company under a 
Deed of Covenant dated 22nd May, 1 930. 


Notice is hereby given that a meeting of the holders 
of the above certificates (’’the unit certificates'*) issued 
by Royal Exchange Assurance ("REA") under a Deed 
of Covenant dated 22nd May, 1930 (“the Deed of 
Covenant"), convened for Tuesday, 20th November, 
1 973, was adjourned on that date in the absence of a 
quorum and that the adjourned meeting will be held at 
the offices of Hill Samuel & Co. Limited, 100 Wood 
Street; London E.C.2, on Wednesday, 28th November. 
■1 973 at noon, for the purpose of considering and, if 
thought fit passing Extraordinary Resolutions (which 
if passed will be binding on aff holders of the unit 
certificates) to the following effect:— 

1. To sanction such modification of the provisions of 
the Deed of Covenant as REA may consider appropriate 
to permit the distribution next to be .made in respect of 
the unit certificates to be made on presentation to Hill 
Samuel & Co. Limited of the talon for further coupons as 
if for all purposes of the Deed of Covenant such .talon 
were a coupon within the meaning of the said Deed of 
Covenant and to provide for the substitution in the said 
Deed of Covenant of "Hill Samuel & Co. Limited" for 
"Higginson & Co." wherever the same appears. 

2. Conditionally upon the Council of The Stock 
Exchange admitting the ordinary shares of Philips to 
the Official List on or before 1 5th January, 1 974. 

(a) To authorise and direct REA to have the certificates 
representing ordinary shares of Philips' Incandescent 
Lamp Works Holding Company, Eindhoven ("Philips") 
held for REA. by their agent Algemene Bank Nederland 
N.V. in Amsterdam replaced by UK CF certificates (as 
defined in the Explanatory Statement accompanying the 
notice of meeting dated 5th November. 1 973) represent- 
ing the same ordinary shares of Philips to be deposited 
with Hill Samuel & Co. Limited in London and to allocate 
such ordinary shares represented by UK CF certificates 
to holders of,, unit certificates against the surrender 
and cancellation of such unit certificates. ’ 

(b) To authorise R EA to transfer into Court or if they do 
not consider that practicable, to sell any ordinary shares 
of Philips attributable to unit certificates which have 
not been surrendered by 30th September, 1 974, as 
REA shall direct and so that REA may transfer into 
Court or deposit in such bank as they may think fit. the 
proceeds of any such sales or any other moneys held - 
by them and shall not be responsible for any money so 
transferred or deposited and shall not be obliged to earn 
any interest therewith or pay any interest thereon. 

(c) To sanction such modification of the provisions of 
the Deed of Covenant as REA may consider appropriate 
to terminate the arrangements thereby established in, 
such manner as REA may consider expedient and to 
release the parties thereto and their successors from 
their obligations thereunder. 


3. In the event of Resolution 2 above not becoming 
unconditional, to sanction such modification of the 
provisions of the Deed of Covenant as REA may 
consider appropriate to provide, against surrender and 
cancellation of the unit certificates, for the issue under 
the provisions contained in the said Deed of Covenant 
and for the time being outstanding of replacement unit 
certificates having attached thereto coupons together 
with a talon for further coupons or at the option of REA 
to provide for the issue of further coupons and a talon 
for further coupons against presentation of the unit 
certificates.- 

4. * To sanction such modification of the provisions 
‘ of the Deed of Covenant as REA may consider 

appropriate to provide that unit certificates may (if REA 
so determines) bear only facsimile signatures and for 
unit certificates to be in denominations of such 
number of units as REA may consider appropriate. 

5. To sanction and request REA to execute and 
do such deeds documents and things as they may 
consider -necessary or desirable in connection with or 
to give effect to the transactions hereby authorised, and 
to sanction any modification release or arrangement in 
respect of the rights of the holders of unit certificates 
involved in any of the foregoing. 

The certificate holders present at this adjourned 
meeting, whatever their number and the shares represent- 
ed by the certificates held by them, will form a quorum. 

By Order of Royal Exchange Assurance 

R. M. EGGLESTON 
21 st November, 1973. Secretary 

Royal Exchange, 

London E.C.3. 

Notes: 

1. At the adjourned meeting bearers of unit certificates or of voting 
tickets will alone be entitled to vote. Voting tickets already obtained 
may be used at the adjourned meeting. Owners of unit certificates 
wishing to attend and vote at the adjourned meeting but who have nor 
yet obtained voting tickets should request the authorised depositaries 
holding their certificates to lodge Them at least three days before the 
adjourned meeting with Hill Samuel & Co. Limited, 45 Beech Street. 
London E.C.2. and obtain voting tickets in exchange. Voting tickets 
may be split into such amounts as the authorised depositary may 
request but not more than one voting ticket will be issued in respect of 
each unit certificate. Any person holding and producing a voting 
ticket-will be entitled to attend apd vote at the adjourned meeting. If a 
unit certificate holder does not wish to attend the adjourned meeting 
personally, he may send his voting ticket to the Chairman of the meeting 
at the address given in the voting ticket who will vote in accordance 
with the instructions written on it if ha receives such ticket at least 
48 hours before the adjourned meeting. 

Unit certificates OBpDsited with Hill Samuel & Co. Limited will be 
retained until the adjourned meeting or any further adjournment thereof 
has been held. 

Application forms for voting tickets may be obtained from Hill 
Samuel & Co. Limited at 45 Beech Street London E.C.2. on request. 

2. The Explanatory Statement mentioned. above was published on 5th. 
6th arid ’7th November. 1973 and a copy is available for inspection ai 
the offices of Hill Samuel & Co. Limited, 45 Beech Street London EC.2. 
until the adjourned meeting. 
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In our opinion the estimate, bo ter as- the accounting bases and calculations am concerned, has been property 
compHcd on the footing til ihe assumption made by the Board ol Directors and sm but In the paragraph -of iho 
document referred io above, and has been prepared in accordance with the accounting policies sat out in our Report 
dated 16th November, 1973. 

Youts faithfully, 

WEN HAM, MAJOR & CO, . PR ICE. WATER HOUSE & CO, 

Charter etf Accountants. Chartered Accountants. 

TheOaectQrs. 

LEV'S FOUNDRIES 8t ENGINEERING LIMITED. 

Colombo 5treat. 

Ocfbv. DK SLY! . leth November. 1973. 

Dear Sirs. . . . 

We trSm to the document dated 1 6th November. 1 973, which contains an estimate, for which the Directors are 
sotyty responsible, at ihe consolidated profit before taxation of your Group for the year ended 30th September. 1 S73. 

Having regard to the assumption made by you and to ihe accounting bases and calculations reviewed by 
IVuiHm, Major Si Co. and Pnca Waterhouse & Co_ we consider that the estimate has been made by you after due 
and cartful consideration. 

Yours faithfully. • 

For RLE IN WORT. BENSON LIMITED. 

- ■ • . T. G. BARKER, Director. 

Articles of Association 

The Artides of Association of the Company contain ( inter ala) provisions to the following effect;— 

1 Rights ol Preference Stocks 

(A) Tho 5 per cent Preference Slock confers the right to a fixed cumulative preferential dividend of 5 per cent 
per annum on the amoum paid up thereon and the right on a winding up to payment of capital end arrears 
of dividend whether declared or undeclared up to the commencement of ihe winding up In priority to' ell 
other shares or stock but no further right to participate in profils or assets. No rights uj receive notice of. or 
to vote or be- present at, general meetings attach to the slock unless the dividend is unpaid for six months 
* or a resolution is proposed directly affecting the rights or privileges of the stockholders. There is a proviso 

preventing the Company from certain dealings with the shares or assets of Ley's and/or Ewart without 
the consent of the stockholders, including the issue of debentures creating a charge on the undertaking 
... and assets of either company. . . 

The Board is not omnled to create or issue any debentures, debenture stock or any mortgage or registrable 
charge on the undertaking or the whole or any part of the property of the Company unless the holders 
of the 5 per cent Preference Stock at a separate meeting have' duty passed an extraordinary resolution 
approving and consenting to Ihe creation thereof. 

. < B - 0) The rights and pnvileges of the 6 per cent. Preference '5tock. which are expressed to be subject to the 

, prior rights of the 5 per cent. Preference Stock, indude the following: — 

(a) A righi to a Iwed cumulative- preferential-dividend of 6 per cent per annum on tho amount paid up 
(hereon but no further right to participate in the profits of the Company. 

(i.- Priority ot repayment ol capital on a return of assets (on liquidation oj otherwise) according to tho 
following formula ;—iha sum per El nominal a mount of slock mentioned below togethor with a sum 
equal to any arrears or deficiency of the fixed dividend on such etoch (less a sum equal to Income 
i ax thereon at the standard rale in force on the date of payment) calculated down to the data of 
• return of capital. The said sum payable in respeci of each £t nominal amount' of 6 per cent. 
Preference Stock is whichever shall be the greater of (el a sum per £1 nominal amount of stock 
(to be certified by the Audnore) equal to the average ol the means of ihe daily .quotatione atwhich 
ihfe C per cent Preference Stock shall have been quoted on The Stock Exchange during the six 
months immedieteiy preceaing the reJevart dare after first deducting horn ihe mean on each day 
an amount equal to all arrears and accruals of the fixed dividend /whether or not declared, or 
earned) on such stock up io that day less a sum equal to Income Tax on such arrears and accruals 
at the standard rate current at the relevant date; or (b) a sum per Cl nominal amoum ol stock 
equal to the amount for the time being paid up thereon plus 10 per cent thereof. Provided that if 
on a return of assets a part only of the amount for the time being paid up on the 6 per cenL 
Preference Stock is io be repaid then a proportionate pari ot the said sum shall be payable. The 
"relevant date' shell be thirty days, before the dale of the notice convening the meeting to pass 
the resolution for the winding up of die Company or the repayment of capital or. in the case of a 
winding up other then a voluntary winding up, before the date of the commencement thereof. . 
Except as aforesaid, the holders of the stock are not entitled to participate in the surplus assets of the 
Company. 

_(ii) No right to receive notice of. or to vofe at or attend general meetings unless the dividend is six months 
in arrear or the business of ihe meeting Includes the consideration of a resolution tor winding up ihe 
_ Company or varying or abrogating any of the special rights end privileges attached to t he stock. 

(ui) There is provision for further Preference Shares to be created ranking peri passu with the 8 per cent. 
Preference Stock provided that certain limits are not exceeded., namely («) ihat the aggregate amount of 
tho existing Preference Slock or Shares and any further Preference Shires ihen to be issued shall not 
exceed one-half the aggregate of the nominal issued and paid up share capital ol the Company, 
inciudmg ihe nominal amount of the further Preference Sheros ihen. to be issued, end the amounts 
standing Io Uie credit of the consolidated capital and revenue reserves and profit and loss accouot. 
excluding jmountsTnribuiabfe to minority shareholder, liilure'iaxaiion and revaluation of fixed sssere 
after 30ih September. 1954. and after making certain adjustments required by the Articles; and (*) that 
the average of ihe net profits before tax of tho Company and its subsidiaries (as defined) during ihe 
three immediately preceding financial years must be not less ihan four times the gross annuel amount 
. required to pay tho dividends on tho ihan outstanding Preference Slock and Shares and any further 
Preference Shares then to be issued, together with Profits Tax (hereon. 

(Ci Tho rights and mnnleges of the Prelerenco Slocks may be modified with iha sanction of art extraordinary 
re-sofouon passed ai a separate class meeting. The quorum lor such a meeting is membeis of the class 
holding or representing by proxy ono-!ifih ol the capital paid up thereon. 

2 Sorrow . ng Powers 

The- Board shall restrict the borrowings of the Company and exercise elf voting and other rights or powers 
of control exercisebto by Ihe Company in relation ro its subsidiaries (,f any) wiih a view to securing (but as regards 
;ail;wdi erics only in so far as by ihe cxoiose of such rights ot powers of control the Board can secure) that iha 
aggregate amount (as defined in the Articles) from time to time outstanding of all moneys borrowed or secured by 
ihe Group (exclusive- of im re -Group borrowings) shall not at any time without ihe previous sanction ol an Ordinary 
Ro-^olution of the Company exceed an amount equal to one-half the nominal amount of the issued capital ol the 
Company for the nmc bung. The Board's power to create or issue any dcboniureB or mortgages is also res in tied 
by tho rights ol the holders of the 5 par cert. Preference Slock referred io above. 

9 Voting 

Subjoct as regards tho 5 per cent. Preference Stock and the 0 per cent Preference Stock to the provisions ■ 
contained m tho AmcJos and subject To any special Jcrms ss to voting upon which any sheros may be issued or may ' 
for ihe time besng be field, on a show of hands even/ Member who is present m person at a general meeting of the 
Company shall have one vow and on a poll every Member who is present In person or by proxy shall have one vow ■ 
lor every Cl nominal amount of Preference Share capital of any doss and one vole for every 25p nominal amount 
of Ordinary Share capital of which he is the holder. 

4 Directors 

(A) A Director may art by himself or his firm In a professional capacity for the Company (otherwise than a*' 
Auditor) and he or his firm sheli be emitted to remuneration for professional services as if ho were noi a Director. 

A Director oi the Company may be or becomo.a director er.othbr officer o(, or otherwise interested in, any cam perry • 
promoted by the Com parry or in which the Company may be interested, and shall not bo liable to account to the 
Company or :ho Members lorcny remuneration, profits or olher benefits received by him as.0 director or officer of 
or Irom fils interest in such other company. The Board may also cause tho voting power conferred by the shares In. 
any other company held or owned by the Company to be exercised in such manner in all respect* as it thinks ftt 
including Ihe exercise thereof in favour of any resolution appointing iho Directors dr any of them to be directors or 
officers of suc h oth er company, or voting or providing (or the payment of remuneration to the directors or OMicers- 
of such other company. Where arrangements are'-under consideration concerning tire appointment (Including the 
HTT.ingcmnm or variation of the terms thereof, or the TsiminBlian (hereof) C* two or more Directors to olllces or 
places of profit with iha Company or any other company in which tho Company is interested, a separate resolution 
tl ' ay j^. ptit '*? f ? ttoa *° ***■' Director and in such case each of 'the Directors concerned shall be entitled to vo:e . 
land be counted in the quorum) in respect of «ch resolution except that concerning his own appointment (or the 
• arrangement or variation ol the terms thereof, or the lermmarion thereof) and except (in Ihe case of an office Of 


place of profit with any such other company as aforesaid) where the other company is a company in which the 
•Director owns 1 per cenL cx more. 

(B) A Director shall not vote or be counted in The quorum on any resolution of iha Board concerning hi» 
own appointment as iha holder of any office or place of profit with ift« Company or any other company in which 
the Company is interested (including the arrangement or variatlbn of the terms thereof, or the termination thereof). 

(C) Save as otherwise provided by the Artides. a Director shall not vote (nor be counted in the quorum) ‘on 
MV resolution of the Board in respect of any contract or arrangement in which ho ib to his knowledge matenalty 
mieiesied. and if he shell do so his vote, shall not be counted, but this prohibition shall not apply to any of the 
following matters, namely — any contract or arrangement for giving to such' Director any security or indemnity in 
respect of money lent by him or obligations undertaken by him for the benefit of thB Company, any contract or 
arrangement for the giving by iha Company of any security to a third party in respect of a debt or obligation of the 
Company which the Director has himseir guaranteed or secured in whole or In part, any contract or arrangement by 
a Director io subscribe for shares, debentures or other securities of the Company issued or to bo issued pursuant to 
ariy offer or inviiauon to members or debenture holders of the Company or any class thereof or to the public or 
any section thereof, or to underwrite any shares, debentures or other securities of the Company, any contract or 
arrangement in which he is interested by virtue ol his interest In shaies or debentures or other securities of the 
Company or by reason of any other interest in or through the Company, any contract or arrangement concerning 
any other company (not beln& a company, as defined in tba Articles, in which the Director owns 1 per cenL or. more) 
in which ha is interested directly or indirectly whether as an officer, shareholder, creditor or otherwise howsoever, 
any proposal concerning the adoption modification or operation of a superannuation fund or retirement, deaih or 
disability benefitsschema which relates both to directors and employees and does not accord to any director as such 
any pnvilage or advantage not generally accorded to the employees to which such schema or fund relates, and any 
arrangement for the benefit ol employees under which the Director benefits in a similar manner as the employees. 

( D) The Statutory provisions as to ao age .limit for Directors contained in Section 1 B5 ol the Companies Act 

1948, do not apply. . 

Directors' and other Int e re sts 

The interests of the Directors and .their families (ae defined by the regulations of The Stock Exchange) in the capita] 
of the Company are as follows:— 


F.D.Ley 
L F. Ley 

Sir Gerald G. Ley. Ban. 
R. S. Binmoro - 
D. F. Oodd 


Ordinary Stock Units of 25p each 
Beneficial Other 

748.075 - 

2.B76.618 883.500 

413.437 — 

. • 60,000 — 

3.750 ■ — 


5 per cant Preference 
Stock Units of £1 each 
Beneficial 


Included in the beneficial holding of Mr. I. F. Ley. shown above, are 942.030 Ordinary Stock Units forming port of 
a family trust ot which Mr. F. D. Ley and Mr. 1. F. Ley are trustees. . 

Neither tho Directors nor their families have any interest in the 6 per cent Preference Stock. 

Save as disclosed herein the Directors are not aware of any individual beneficial holdings of 10 per cenL or more of 
the Issued Ordinary -Stock of the -Company. 

No Directors have sorvrea contracts with the Company nor am any service contracts proposed with the Directors 
which do not expire or which cannctbe terminated without pay men r of compensation within one year. 

The aggregate emoluments of the Direetoia for the- year ended 30th September, 1 973 are estimaied to emounl to 
£32.260. This amount includes approximately £2.100 payable to Mr. L F. Ley in respoct of an arrangement whereby 
ho is entitled to commissions Of H per cent, on the net profit before taxation of Ewart and X per cenL on thenar 
profit before taxation of Ley's in excess of £800,000. 

The amount payable to Directors tor the current financial period under the arrangements in force cl the dale of 
this document is estimated at £32.500 assuming that the amount payable in respect of the commissions due to 
Mr. I. F. Ley are the same as cn the year ended 30lh September, 1973. 

Kleinwort. Benson Limited is beneficially interested ir\ 309.312 Ordinary Suck Units of 25p each, representing 
3.1 per cant, of the iscued Ordinary Stock of the Company. 

General 

1 .' It Is expected that following the listing of Ihe Ordinary Slock on The Stock Exchange, iha Company will not 
be a "close company" as defined by the income and Corporation Taxes Act 1 970. 

- 2. ■ No material issue of Ordinary Stock, other than to shareholders pro rata to their existing holdings will be 
made within one yre8r of the admission of the Ordinary Stock to the Official List without tho prior approval of the 
Company in general meeting, nor will any issue of Ordinary Slock be made which would effectively alter the control 
of the Company or the nature of the business of the Group without the prior approval of the Company In general 
mealing. ' 

3. Save as disclosed herein (i) no capital of the Company or of its subsidiaries has been issued for cash or 
otherwise during the two years pi eroding the dels of this document nor is any proposed to be' issued, (n) no 
unissued capita I of the Company or its subsidiaries is under option or agreed condttnnaUy or unconditionally to (W 
put under option, (in) no commissions, discounts, brokerages or other special terms have been granted in the two 
years preceding the date qf this document, in connection with the issue or sale of any capital of the Company or 
any of its subsidiaries, (iv) no Director is interested, in a compact of significance (as defined for the purposes ol the 
Regulations of The Stock Exchange) with anv company in the Group and (v) no Director has within the two veers' 
preceding the date of this document had any interest, direct or indiracl. in tho promotion of. or in assars which have 
been or are proposed to be acquired or disposed ol by or leased io. any company in the Group. 

A. Neither the Company nor any of (is subsidiaries has within rha period of two years fmmediaiefv piecoding' 
the dato of this document entered into any contracts (not being contracts in the ordinary course ol business) which 
are material. 

5. Neither the Company nor. any of its subsidiaries has any material litigation or Other claims ol malaral 
importance pending or threatened against ii- ., 

& Shortfall clearances hove been obtained In respect of all retovaiit financial periods ol the Company and' 
appropriate subsidiaries to 30th September. 1 972. 

7. The Directors have been advised that, on The basis or the present facts known io them, there is little likelihood' 
of any claim for Estate Duty under Section 46 ol die Finance Act 1940 (as amended) being made against the Company 
and anv claim which might be mode would not be materiel in relation to the Group's net assets 

& The Company will pay all expenses of and incidental to the listing, including a fee ro Kfoimvorr Benton 
Limited. These expenses are estimated to amount to £48.000. 

9. Wenham. Major & Co. and Price Waterhouse & Co havo given and have not withdrawn their written consent 
io tho issue of this document with the inclusion therein of their tetter and report and references thereto in the foim 
and context in which they am included. p 

70 Hampton & Sons have given and have not wilhdiawn lhair written consent io tlie issue ol Ihii document 
with the inclusion i hero in of the reference to their valuation ol the Company's properties in rha form and concert 
in which n is included. 

1 1 . Kinuiwon. Benson Limited lias given and has not withdrawn its written consent to the issue oi this document 
with tho inclusion therein ol Its letter in the form and context in which it is included. 

Documents available for Inspection 

Copies of the following documents may be inspected at the offices of Slaughter and May. 35 Basingh*i! snoot. 
London. EC2V SDB. during normal business hours on any weekday (Saturdays excepted) for a period of fourteen 
days following the date ot publication qf this document:— 

' (J) the Memorandum end Articles at Association of the Company: 

(lit the audited consolidated accounts ol the Company and lu subsidiaries tor the two financial years ended 
30th September. 1 972 : 

(iii| the Report at Wenham. Major & Co. and Price Waterhouse & Co, lbeir statement of ediustmenu and rlwir 

written consent; 

(jv» the rraluptiOfl and vyritteacoitswit of Hampton.* Sons .-and 

(v) the written consent of Uemwtm. Benson Limited. .... 

Further copies of this document may be obtained from 

KLEINWORT. BENSON LIMITED Registration and New issues Department. 

• 13 Rood Lane, London, EC3M SB B 

• • • • - and 6a Campo -Lane. Sheffield. S12EF. 

HOARE & CO. G OVETT' LIMITED Alias House, 1 King Street London. EC2V80U. ' 

BREW1N&CO. Gillett House. 65 Basinghall SireeL 

London, EC2V 5EN. 

Pftdri I6ifi November. 1373. 
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Bank clerks seek 25% 
rise on basic rates 


BY ROY ROGERS, LABOUR CORRESPONDENT 

A CLAIM for basic rate increases eligible for any spe cial “ unsocial per cent deal current minimum 
of 25 per cent., far in excess of hours'* payments. rates range from £651-£S61 for 

Government limitations, was In addition to the nay claim, juniors. £S01-£L5O6 for cashiers, 
lodged yesterday on behalf of which is for implementation from £1,317-£1,767 for safe custody 

170.000 clerical workers employed January 1, the staff bodies have clerks and U>99-£2,088 for seeuri- 
by the London clearing banks. already claimed an extra day's ties clerks 

. The staff bodies who submitted holiday at Christmas and are The Co-operative Bank yester 
the £75m. a year claim were told negotiating with the employers day urged the NUBE to delay 
by the employers that the nego- on how to allot £2m. which the its proposed strike ballot of 
tiations would have to be con- Pay Board has said can be paid Co-op members announced on 
ducted within Stage Three of the to “ top up" last year’s 7 per Monday in support of demands- 
Government wages policy. ' cent, pay claim to bring it up to for improved pensions. 

The two sides— the National Stage Two limits of £1 plus 4 per The company promised 
Union of Bank Employees and cent thorough-going review of its pen- 

the staff associations on the one The employers would prefer sion scheme once it had received 
hand and the Federation of Bank this extra money to be. paid to its actuary’s report in the New 
Employers on the other — are the junior grades. They feel that Year. 

expected to meet informallv to the £51 that this would add to “ We are far from unsym- 
discuss the implications of Stage the junior grade rates would pathetic to the views NUBE has 
Three before the next scheduled improve recruitment whereas if put forward. We do think it 
meeting next month spread across all grades, as makes sense, however, to discuss 

Stage Three would appear to favoured by the staff bodies, the any changes which may . be 
limit their allowable increases to resulting £12 a year increases desirable on the basis of the 
around S per cent with only the would make little impact. actuarial report, said a Co-op 

shift-working computer staff Resulting from last year's 7 statement 

Engineering may face industrial 
action over hours cut rejection 

BY OUR LABOUR CORRESPONDENT 

THE ENGINEERING industry TASS and the EEF have dis- The main part of the EEF 
aiv face industrial action by cussed pay nationally since the reply to the £800“- manual pay 
90-000 draughtsmen in support two sides ended their national claim is expected to concentrate 
of their claim for a 35-hour agreement in April 1971 after on raising minimum national pay 
working week which was re- negotiations were deadlocked. rates and perhaps including 
jected yesterday by the Engineer- Mr. Gill said that other white- holiday entitlements, 
mg Employers’ Federation. The collar unions had been asked to The Confederation of Ship- 

claim is for a reduction of two join them in the pay claim but building and Engineering 

and a-half hours in the working none had taken up the offer. Unions, whose claim is for a 

week. He described the EEFs reasons £io-a-week increase in the £25-a- 

. .. m- for rejecting the hours claim week craftsmen's minimum rate. 

Ken GUI “eenerfl secreto'-elect “ “ ««* haAaixaXe.’ a five-hour reduction in the work- 

K f e “ G . . ing week, additional holidays and 

"eouon of the Amalgamated EEF explains' «ual pay ftr wgen. ^ ekp«ted 

Union or Engineering Workers In th ei r rejection, the EEF £,£££ *roS Srty neat 
(TASS), said hu union con- mentioned the difficulty of month 

sidered the negotiating proce- negotiating with just one of 

dure had been exhausted and several staff unions especially 
that members now taking Indus- since any hours reductions will 
trial action would receive official have to be offset against any 
support. future Stage Three pay and con- 

TASS. which represents about ditions deal. However, the EEF 

90.000 of the EEF*s 130.000 appears to be opposed to reduc- ... 

technical staff, has also asked ing hours any further and’ to-day found° pay for^earlv 9Q0M 
for a meeting at which to lodge will draw up a similar reply to Lancashire spinning ancMrawrSS 

a claim for a ‘ substantial leaders of 2m. manual workers -workers, This was agreed ata 

across-the-board pay increase, who are demanding a five-bour special meeting in Manchester 
This will be the first time that reduction in their 40-hour week, yesterday. 


TEXTILE UNIONS 
TO SEEK A RISE 

Leaders of seven -textile unions 


Boyd stays 
on AUEW 
executive 

By Our Labour Reporter 

MR. j OHN BOYD, longest 
serving member on the national 
executive of the engineering 
section of the Amalgamated 
Union of Engineering Workers, 
has defeated a Left - wing 
challenge and retained his seat 
on tbe union's executive. 

He has l|en returned by 
postal ballot vote in which 34 
per cent, of those eligible voted. 
This compared with only 8.8 per 
cent, who voted under the 
union's old branch vote system 
when- Mr. Boyd was re-elected 
in 1968. 

Mr. Boyd, aged 56. polled 
20,554 votes, against 11,066 for 
Mr. Galium Madtay, the union's 
Left-wing district secretary for 
the Paisley area who was given 
Communist Party backing. 

The result leaves unchanged 
the fine political balance' between 
Left and Right wing elements on 
the union's executive. Mr. Boyd 
bas represented Scotland and the 
North-West of England on the 
executive since 1953 and is 
regarded as the leader of the 
union’s moderates. 

AUEW Left - wingers were 
claiming an Important victory 
yesterday following the election 
of Mr. Fred Griffiths to the 
divisional organiser post for the 
Birmingham area. Mr. Griffiths, 
the union's Wolverhampton 
district secretary, had a majority 
of more than 1,200 votes over his 
rivaL 
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PORTER CHADBURN LIMITED 

INTERIM STATEMENT 


The Directors report unaudited results for the 26 weeks ended 5th July 1973 as follows: 


Group Turnover 

Group Profit before Taxation 

Taxation ' 

Group Profit after Taxation 


26 weeks ended 
5th July 1973 
£ 

3,139.000 

207,300 

98*400 


Period ended 
30th Juno 1972 
£ 

2,095,000 

115.600 

46,240 

69,360 


Period ended 
4th January 1973 
£ 

4.947.000 ■ 

306,423 
110,206 
196,217 


108,900 

Taxation has been calculated at an estimated composite rate of47l % f40%). 

The Group profit of £1 15,600 before taxation for the period ended 30th June 1972 was the result of six 
months trading by Porter-Lancastrian Limited and three months by Chad burns Holdings limited. 
For the purpose of comparison with the full twenty-six weeks trading to 5th July 3973, this figure 
may be considered as being equivalent to approximately £160,000. Similarly the Group profit of 
£306,423 for the period ended 4th January 1973, which comprised 12 months trading of Porter- 
Lancastrian Limited and 9 months of Chad bums Holdings limited, may be taken as equivalent to 
approximately £350,000 in a full year. 

The Chairman's statement accompanying the report and accounts in respect of the accounting period 
to 4th January 1973 referred to the loss of £79.000 which bad been incurred by the Plastics Division 
during that period and to the fact that, at the end of the first quarter of the current year, the Division 
was approaching a break-even position. In -the event a small profit was earned in the second quarter. The 
Directors are. however, concerned that the national shortage of raw material -in the form of polymer 
may delay conversion of this Division to full profitability. 

In considering the declaration of an Interim Dividend for the current year, your Directors have been 
pleased to note that recent Amending Orders have removed the restriction on dividend increases which 
previously applied to Porter Chadbum as a new company. The Directors have, therefore, declared an 
Ordinary Interim Dividend oH .QSp per share which, with the shareholders’ imputed tax credit of 0.45p 
per share, is equivalent to a gross dividend of 7 >"£ (6*Q under the taxation system obtaining prior to 
6th April 1973. The Dividend will be paid on the 7(h January 1974 to shareholders on the register at the 
close of business on 7th December 1973. The net amount absorbed by the Interim Ordinary Dividend is 
£29,930 after deducting Dividend waivers received amounting to £4,032 net 

The removal of restrictions will also be taken into account by your Directors when in due course they 
recommend a Final Dividend in respect of the current year. 

The half-yearly payment of Preference Dividend will be made on 3 1st December 1973 to Preference 
shareholders on ihc register at the dose of business on 7(hDeccmber 1973. The net amount absorbed by 
this Preference Dividend is £ 1 ,985. 

. Park Lane. 

20th November 1973 Bootle 10, Lancs. 


Move to black 
products of 
Hawker group 

By Our Labour Staff 
MEMBERS of the Association of 
Professional, Executive, Clerical 
and Computer Staff working at 
some 100 Hawker Siddeley fac 
tones in Britain are being asked 
to " black ” all products from the 
group's two aviation plants near 
Manchester— at Chadded on and 
Woodford — where about 500 
union members are on strike over 
an equal i^y issue. 

The union claimed yesterday 
that production was being dis- 
rupted at the component plant at 
Cbadderton and at Woodford, 
which manufactures the A300 
European Airbus and the Nimrod 
naval fighter aircraft, because 
pickets were preventing most 
lorries entering or leaving the 
factories. 

However, a company spokes- 
man said production had been 
affected only marginally. 

The union is demanding an 
across-the-board rise of £1-50 
week for 300 female clerical 
workers, .which, it claims, is one- 
tbird of the differential between 
male and female rates for the 
same jobs and which is allowable 
outside the Stage Two pay 
limits. 

The company claims that £1.50 
is greater than one-third of the 
differential and has offered rises 
of between £1 and £1.38, which 
the union rejected last Friday. 

At the group's aviation factory 
at Brough, near Hull, 900 en- 
gineers returned to work yester- 
day after a one-day strike over 
activities of supervisors. About 
400 men on the night shift, who 
walked out in sympathy on Mon- 
day night, were expected to 
return to work last night 

Trinity house 
ballot results 

THE RESULT of a ballot of 350 
Trinity House seamen on whether 
or not to call off their three 
week strike over pay is likely 
to be announced to-day. 

Tbe men. who service naviga- 
tional buoys and carry relief 
crews to lightships around the 
English and Welsh coasts, are 
demanding extra payments — 
worth over £6 a day — for working 
at -week-ends, plus an overtime 
payment of 60ip an hour. 

Trinity House’ has said it is 
sympathetic to giving the men 
more money and is preparing 
proposals which will be submitted 
to the Pay Board. 


Land Securities 


Interim results 


The Directors announce that the unaudited consolidated results for the six months ended 30th September, 
1973 are: 


Figures in £000's 

Total gross income 

Income from completed properties: 

Net rents less outgoings and expenses 
Less interest payable 

I ncome before taxation 

Less Taxation at 50% (Comparatives 40%) 

Net income from completed properties available for distribution 

Earnings per share: Basic 

Fully diluted 

* Adjusted for comparative purposes to exclude £J30flOO taxation 
credits rating to previous years 


Six months to 
30.9.73 30.9.72 


21,374 

15,560 

9,148 

6,411 

2^75 

3,536 

2.38p 

2.16p 


20,856 



3,798- 

2.75p 

2.48p 


Year to 
31.3.73 

4^007 

30,185 

17,775 

12,410 

4,345 

8,065 

5.65p 
5.04 p 


The net outgoings after taxation attributable to development properties amounting to £2,301,000 are offset by 
a transfer from capital reserve. For the six months ended 30th September, 1972 and for the year to 
31st March, 1973 the net outgoings were £1,462,000 and £3,151,000 respectively. 

Comparison of the results with earlier periods is made difficult by the change in the basis of taxation to the full 
imputation system, including the increase in the rate of Corporation Tax from 40 per cent to an assumed 
50 per cent In addition, on 15th September, 1973, 5,565,251 Ordinary Shares were issued on the conversion of 
£6,956,563 nominal 5i percent Convertible Unsecured Loan Stock 1983; no interest is payable for the year 
ending 31st March, 1974 on the stock converted but the npw shares rank for ail dividends declared for that year. 

The Directors have declared an interim dividend of 1 -5p per share which will be paid on 21st December, 1973. 
This dividend with its related tax credit is equivalent to 2.1 4p per share which compares with the gross interim 
dividend of Up per share paid for the previous year. The interim dividend has been increased to reduce the 
disparity between interim and final dividends. 

THE LAND SECURITIES INVESTMENT TRUST LIMITED 
Devonshire House, Piccadilly, London W1X 6BT 


LONDON HOUSES AND FLATS 


MAYFAIR W.1 

3 & 5 DERBY STREET 
17A MARKET MEWS 
16 & 18 STANHOPE ROW 
40 & 42 SHEPHERD STREET _ 

SEVEN FREEHOLD AND LONG LEASEHOLD HOUSES 

all with 

VACANT POSSESSION 

(except garages at 40 & 42 Shepherd Street) 

FOR SALE BY TENDER 

CLOSING DATE 12 noon, Friday, 7th December, 1973 

Sole Agent: 

F O L K A R D 
HAYWARD 

115 BAKER STREET, LONDON, WlM 2AT. TEL: 01-935 7799 



PORIMAN SQUARE 
WEST ONE 

FITZHARDINGE HOUSE 
ELEGANT FLATS FOR SALE 

Being offered for the first time 
in this impressive nnodem building 
in the heart of the West End 

1. 2 & 3 bedroom units available now 

88 year leases 

PRICE RANGE £26,750 - £62,000 

Show flat now open daily 

VWtie or telephone for fulHuaratedbrochue to Sole Agents . 


< 7 /. . 

. y/Y/ /;///, 


2 Deanoy Street London, W.1 Telephone:. 493 8121 


. -LOMbOM 5W19 .. 

MERTON r ARK l 

CMSERMTIBN AREA 

Modernised wefl maintained Edwardian 
hotMi 6 tad roc mi. 3 Urge reception 
t-oom*. large break fut room, kitchen, 
nkptaoe lobby, bathroom. 3 W4.s 
(one convertible u 3nd bathroom 1. 
Central bearing. Beautiful garden a« 
rear, additional garden at aide with 
•Oj*. road .frwtogc. Cange. Summer 
haua*. greenhouse, garden shed 

FREEHOLD £55,600 
Wag 643 1MI or t w uri np 542 3433 




' EALING 


HUI fork. Superior arv 
OH FLAT hull! 19 g1: 


Facing Hangar 

5 6 or Z badreom 

M l Mor.. Loinge wjjii 
ggKBL' ‘ Brertftit 'Wteta.i. 

bathroom, ^w.c.^jaarant. _ Lease B92 


years. 


rent £30 ox. 
. Met £16,500. 


BRramONS. ajgatlN Htaw Une 
Station. N4. Tel.: 01-948 27lT 


WANTED 


SERVICE FLAT 

Will appointed. 2/3 bedrooms. 
Central London. 

Detail* to .Box No. T.2852, 
Financial ..Timas, 10, Cannon 
Street, EC4f«. 4BT. 


COMPANY 

NOTICES 


KUALA. XAM PAR TIN FIELDS BERN/ 
, . ftneorvoratad in MaJaysiaj 

r Tfa* ujfll be CLOSr 

dm £9w &.'** °« xmbee - b[ 


-cqmjM t. investments 

Pntorpo rated In - Bermuda) 

declaration, of dividend no. i 
the dividend notice adt 
Weed In., the .pran Od the 12th Octets 
-19.73 the. cdnnrsiM. ran .applicable 
payments In United Kingdom currency 
resMCL ol ttv* obewmenttoned divide 
ii.SL * 12.3 941 tUntttd Stales carrot 
•gulda eat-to 3. 96742* perAniro 
For and on behalf ot 
ANGLO A MfJUCAN • -CORPORATION 
- SOUTH -AFRICA. LIMITED 

London secretaries 

. London O**: W J ‘ PATT,SC 

• secretaries; - 

Charter Consolidated- Limited. 

Kelt* Moose. Station Road. 

__ --ADitord. ■ Kant. TN23 IQS. 

gxoth N ovem ber. is73.- 


1\P l’ - ' 


The • Adjourned - Anneal General Meet 
of tbe Van Dienten’a - Land Company ■ 
be held at 30. CursMor Street. Loro 
E C. 4. on the 29tn November. 1973 
12.30 pan. 

By Outer of the Coart. 

R.T. HYLAND. Secretary 


FOR SALE.*- 


RUTLAND GATE, KNIGHTS BRIDGE, S.WJ. 
Constituting the .entirety of one side of the Square, 
including the ornamental gardens which run the length 
of the centre of the Square. 

18 luxury flats— 2 to 5 rooms k & b 
plus 15 garages and 17 garage spaces 
Planning permission for 7 penthouses of up to 
5 rooms 2 bathrooms being obtained. 

Long leasehold. Offers invited over £562,560. 

DEVONSHIRE STREET, Off Portland Place. W.1. 

-25 luxury flats of 2, 3 and 4 rooms k & b 
Long leasehold. Offers Invited over £394,000. 

* DRAYTON GARDENS, comer of Roland Gardens, 
CHELSEA, S.W.70. 

Unbroken block; 

8 luxury flats of 3 rooms k & b 
8 luxury flats of 4 rooms k & b 
Plus porters' flats 

Freehold. Offers Invited over £422,600. 

Full particulars will be sent on request. Write Box E.I697. 
Financial Times. 10, Cannon Street. EC4P 4BY. 


•|V 


■lt\ 


BUILDING LAND AND SITES 


WESTBOURNE PARK W2 

Period House Restored Facade 

Scope for Imaginative Conversion with Family Home 
, Long Lease 12 Rooms . 

Offers over £30,000 invited. 

Details from City Valuer, Westminster City Hall. Victoria Street, s.W.1. 
Tel: 01-828 5070. Ext. 2701 or 2707. 


FORTESCUE PARK, TWICKENHAM 

BEAUTIFUL NEW THREE-STOREY FULLY FURNISHED 
TOWN HOUSES 

4 bedrooms, 2 full barfi rooms plus c. room. Wrighton planned kitchens. 
FuDt central heated. Telephone Installed, integral 1 double garage. 15 mins, 
from Heathrow. 25 miles from London. 

IDEALLT SITUATED. CLOSE TO ALL AMENITIES. 

For appointment to .view please call M. MOSS at 01*998 0518 


COUNTRY AND COASTAL 


Knight. Frank & Rutley 


ANGLESEY 

Menai Bridge 9 miles 
AN IMPORTANT CARAVAN PARK 
occupying an outstanding rural position 
within easy reach of the coast 

Licence for 81 Caravans, Reception Office, Shop, Lavatory Block 
Farmhouse. Buildings and additional land providing scope for 
expansion and associated leisure purposes 
(subject to planning consent) 

ABOUT 234 ACRES 

together with AN ATTRACTIVE FARMSTEAD ' 
with -farmhouse and excellent range of farm-buildings 
providing scope for conversion (subject to planning consent) 
ABOUT 6j ACRES 

FOR SALE BY TENDER AS A WHOLE OR IN TWO LOTS 
Closing Date for Tenders — 14th December, 1973 
Joint Agents: LUCAS & ASSOCIATES, Waverley House. 

Menai Bridge, Anglesey. Tel: 0248-712727 
and 

KNIGHT FRANK & RUTLEY 
( Leisure Development) 


PEMBROKESHIRE COAST NATIONAL 
PARK 

St. Dacids 6 miles. Fishguard 10 miles. 

OC interest to Imeslors and Developers 

A SUPERBLY SITUATED RESIDENTIAL 
AND HOLIDAY COMPLEX 

In ibis welL known holiday area, surrounded by farmland, half 
a mile from the coast, with outstanding sea views. Principal 
House (licensed) with 5 bedrooms. 3 Cottages and 9 Bungalows 
all with excellent letting returns. Consent for Considerable 
Further Development Amenity land with Potential. 
ABOUT 8 ACRES. FOR SALE FREEHOLD 
KNIGHT FRANK & RUTLEY 
LONDON OFFICE (662S0/KM) FT 
HEREFORD OFFICE. 14 Broad Street. (Tel: 3087 j ■ 


20 Hanover Square, London W1R 0AH 


LOWESTOFT Sea From 



• (Artists Impression 

Site with full Planning Permission for the erection of 
34-FLAT NINE-STOREY BLOCK., 

• Overlooks. Beach and Sea, ... _ 

• Close to Station, Harbours and Centre.. 

• Freehold. • ■ 

Detailed Plan Available. . 

For Sale by Auction on 'the 5th December, 1973 at tbe May Fai 
Hotel, London W.1, at 2.30 pm. (unless sold previously). 

Joint Auctioneers}- 

TURNBULL & COMPANY, 8 and 10 Bank Street, Norwid' 
Norfolk. NOR 04J. Tel. 0603 60361. . 
and . 


Hampton & Sons 


6 Arlington Streets London, SW1A USB. 
Te*: 01-493 8222.. Telex: 25341. 


dijristnui5 ( Sifts 


CORPORATION 

LOANS 


P 


•vvsar something flench. 

Give her ?r$a o/ Gwen 
From C\ 30 to £2330 O'.r.n,;, 


magriffe 


Invest in 


Southamptoi 

BONDS 

1 H*. 


fi 1 -i . 


Trustee S ecurit y. 

Minimum- £500 
Period 1-2 ye art 
Deoils and application fc 
. from City T reasurer. Ci 
. Centre,- Southampton 'SQ9 4> 


LAND FOR SALE 


WHITS LAND tor Sale. SB *w. <> 
city boundaries oj Norwich; 5110 i 
Potential bonding land.— Write 

7.2860. Financial Times. -ID. &■ 
Street, EC4P aby. 


I CINEMAS (Cont.) 

1 ODEON, Hsvmarkct. - 1930 273B-J 
f Oiircr Reed. John McSncrv. Cj 
I Cardinale. FURY *AA>. Cont. I 
I 2JS, S.J0, 8.10. - Feature 3.50. 

I 8.45. 

PODSON, Letctater Square. i930_E 
; Eric Porter. Jeremy Kemp. Bill Tr 
I Rochet Roberts THE BELSTONE FOJ 
1 Cont. Proas. 1. 5. 3.00. 5.30. 

• Feature 1.1a. 3.45. 6.20. 9.00. 


PERSONAL 


Personalised Labels 

faamBfPmMrnrr. 

mkatkaKauff 
Use handy gum tends tat your name, addmn, 
Utaphofie. etc. on aiMlopw. ante, cheques, 
laners. Pads of ISO labels die |" i 2‘ •« 
lunged on only Cl poet oatd.<ndudmg VAT. 

. Wme out up to 8 Knee 

I f BLOCK LETTERS PLEASE) 

enclose with Cl to : 

1 RteiMdopy ln atewe Print 
. umry l HU r r ei n !■■<! in 

Lj3uRl±Sl!S2 — 


mm 




odeon. Marble ’Arch.. <723 20 : 
Peter OTool.- Katherine Hepburn. 
LiQN IN W>NTER (A) .70mm .1 
Sep. Progs. 3.00. 8.00. ' Feature 
a. IQ. Ail jwit bo oKabic m ad> 
ODEON. St Martin's Lane. 830 0891; 
George Segal. Glonoa Jackson A K 
OF CLASS :aai. Cont. Preset, 
3JS5- rfl.15. ;0J0. Feature 2.10. 

- S.4 0 B.OO - 

PARAMOUNT. Lower Regent Street 
6494. THE DAT OF THE JACKAL 
Progs. 2.1S..5.JS. p.i&. Sen. 
All seats bookable. 

PRINCE CHARLES, Lett. 50. 42? 

LAST TANGO IN PARIS <XJ. 
BSrti. dly. JMc. Sun.- 2.4S. 6.15. 
Late show Frl. A Sat. 1 1 . 45 . Bow 1 . 
OPEN DaiLY All sears oookable 


FISHERMEN'S MISSION 

Hxhernten't mission. Full colour 
quality ChrlitmiK Card by .famous 
manna artist Leslie Wilcox, B.I., 
R J.M. "LOADING FOR 
MARKET.'' Order form from Royal 
National Minion Te Deep S»i Fisher, 
men. 43. Noctlngbam Plata, London, 
W1M 4SX- All profits to maintain 
our 92 years' constant service to 
fishermen and their families. 


J laslalH 

SOLARIUMS 

■IMPULSE BHOWERI 

SOppfiedaad tateMtheutfan UM UC 

fbcbRteteM «nKq.>hiiae emroirriB 

■ J md mma te teg ntmuL 
no U4, DMCAOE lateaomltad. 
motto. Sunw, Wjawn 


SMOKED SALMON 
GIFT PACKS 

Scots Uilnlv SLICED 8 Oz £2: 1 IB 
£3.60; It lb £5.40; 2 lb £6.80. 
Pass paid 1st Class. Sides 2 lb £5AO- 
Parcel post paid. GIFT VOUCHERS 
available at abow prices. OVanatwint- 
Inu world-wine demand necessitate* 
Xmas orders trf 1« Dec, 
RITCHIE BROS. 

Watergate, R o th esa y II, ScottimJ. 


RIALTO. 437 3468 HONOR 
FATHER (AAi. Progs. 1.40, 4.00 
• 8.4Q. ; 

SCENE- 4. Swiss Centre. Leic So. 
■ 4470 . THE Canterbury tal£i 
S ep. perfs. dlv. one. Surt.l 12.20. 
6.15, 9.10 . 1Z.OO. Bo ot: trie. _ 

STUDIO ONE, Oxford Circus 43?" 
Laurence ouviar. Michael Cainu. SL 
CAA -. Prop*, .’i n s. suns.i 1-10. 4.15 
STUDIO TWO. Oeford Circus. *37 
THE FRENCH CONNECTION (XI. 
8A5. SICILIAN CLAN l A). 1.30. 


UNIVERSAL. Lower Regent SL 930 , 
JESUS CHRIST SUPERSTAR 4A'. I 
2.00. 4.1S. 6 JO. 8.45: SeP. Perl 
•cate bootable. . 


ASTRONOMY— 4 ree telncw* catalogue 
from actual m«lwr» — Charles Pranlc Ltd.. 
144 Ingram St. Glasgow. 


WARNER RENDEZVOUS. LeiC. So. 
0791. MAUZIA (XI. Prcgs. 2.10. 
6,16. aao. Late Frl. ana Sat. 11 . 
WARNER WEST BND. Lric SO-' 439 
Paul Nrwtnsn is THE MACKIN 
MAN (A«1. Proos. 1.30. .4-0. 

8 30. Late- Fri, and Sat. H-00 
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The if iiianeial Times Wednesday Novel - i. .• 

is document is published in connection with an 


i.>rs 


30 


ent has been nrenaroT Vhl'wT. T£‘\ 'ZL U * **“ a PP ,ICBl10 ^ which has been madeto the Council of The Stock Eaehahge for the ■whole of the issued Ordinary Share capital of Moqloya Investments Limited ("the Company") to be admitted to the Official List. 
*i™d™uinen? aequismons of Hussar Securities Limited <“ Hussar”* and Snowbridge Limited (“Snowbridge by the Company have become unconditional. • • ’ - , . , . r ; 

spo Oci bilily for ‘thtfjcamtcy ^~ l '~ n C0 ™P a ° Ce with^the Regulations of the Council of the Stock Exchange for the purposes of giving^ information to the public with regard to the Company and its subsidiaries. The Directors collectively andjnttivlduallj accept 


The 


siven in compliance with the Regulations of the Council of the Stock Exchange for r _ r „ _ . , 

of the information given and confirm, having made all reasonable enquiries, that,' to the best of their knowledge and belief, there are no other facts the omission of which would make any statement herein misleading. 


VIOOLOYA INVESTMENTS LIMITED 


1 focvrpcniM *4 hm/linJ nf. 1 bt M* v . frf* f!)4£ «»■■( I9i7. H*fistttui .V«». 3LS: 46j 


SHARE CAPITAL 


Authorised 


Issued and to be 
issued fully paid 


n-. 


£20,000 

£800,000 


in 4.9 per cent. Cumulative Preference Shares of £1 each 
in Ordinary Shares of £1 each 

At the close of business on 2nd November, 1973 neither the Company nor any of its subsidiaries had outstanding any loan capita), mortgages or charges, other horrmviijgs nr 
indebtedness in the nature of borrowings, Grinding bank overdrafts and liabilities under acceptances or acceptance credits, hire purchase commitments, or guarantees or other 
material contingent liabilities. •> 


£20,000 

£630,000 


* t 


ft. * 

fc ‘fc 
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DIRECTORS 

JOHN DES M O N D ROBERTSHAW. F.CLA, (Chair Jian). Birches Farm. Isfield, Nr. Uckfield, Sussex. 
“PHILIP JAMES- PATERSON. Porch House, Long Hill, 'Woldingham, Surrey. 

ALFRED PATRICK STIRLING, F.C.A„ 2T. RudaU Crescent. London, N.W.3. 

• BANKERS 

BANK OF SCOTLAND. 

30, BishopEgate, -London, EC2P 2EH. • - - 

BROKERS 

NORRIS OAKLEY RICHARDSON & CLOVER. 

Kent House, Telegraph Street, London, EC2P 2HP. ... 

-. and The Stock Exchange 

' SOLICITORS . 

THEODORE GODDARD & CO, 

. 16, SL Ma rtins-le-Grand, London, EC1A 4EJ. . 


AUDITORS 

ARTHUR YOUNG MCCLELLAND MO ORES & CO.. Chartered Accountants, 
Moor House. London Walt. London. EC2Y 5H1‘. 


DRY AND BUSINESS 


• Company waii Incor po rated as Mootora investments Limited on 13th July, UH bat did not dtea n enre 
r ISUi Bbe, 1B72 when it acquired Ute whale of the issued share capital of Mootoya Estates 
’ “** “* 8l> of *h« acquisition was the Issue by the ty»p«ny of one Preference Share 

a Ordinary -Share, credited as fully paid, in exchange for each Preference Share and cadi Ordinary 
^ Ksraieb. The par value of the shares issued, and therefore the consideration. wax £70.000. Estates 
med on business as a tea estate company In Sn Lanka since 1HB7. In June 1913 owing 10 continuing 
■too 1 surrounding (he Investment in Sri Lanka and the bn possibility of remitting capital profits, 
was sold for a consideration of fi,4S4 which resulted In a book loss of £48.308 to the company. 

«h February. 1973. the Company adopted new Articles of Association appropriate to. becoming an 
hot nvst company and. in order ,ro facilitate 1 the development of that bnswe&s. made a rights issue 
JW 0 X® nn *v Shares of £1 each at-phr. The Issue, winch was underrrrluen by Edward Bales & Sens 
f (" Edward Bates " >. was fully subscribed and the net proceeds amounted to approxmuiely 1335,000. 
uo has now bwo Invested in listed securities in. uccordance ' trilh' the Company's stated investment 


II. Revenue 


and Irani' The Company and Snowbridge for the year ended 


. 13th No vo to her. 1973 the company agreed to acquire all the issued shares of Bnssar-and Snow-bridge. 

is an investment company incorporated on 13th June, J973 and has a portfolio consisting of listed 
irs, cash and one unlisted Investment. The consideration for the acquisition was. 080.006 to be 
d by the issue or lfiO.OOO Ordinary Shares of £1 each of the Company. Showbrtdse Is 3 private 
lent dealing company incorporated on 3lst July, 1967 and owned by Mr. V. J. Paterson, bis family 
wiatou. -The consideration for Suowbridge was £30.000 to be satisfied by the issue of 50.000 Urdinary 
of £2 each of the Company. Both agreements are conditional upon listing being granted for, and iiwnma 
wing In. the whole of the Issued Ordinary Shares of the Company, including those shares to be 
as consideration for the two acqirisliloiiB. 

Is intended that Snnwbridge will be used as a share dealing company, but .profits from Snowbrldge 
. __ not amonnt to more than 13 net cent, of the total group income in a full year. 

. 4 Z>TMENT MANAGEMENT ■ ^ - 

L- J- D. Robert fihaw, (aged 44i has been a Director or Rights and Issues Investment Trust Limited since 
i nir-i'ior or Erskrne Rouse Investment TniM Limited since ns Incorporation In February. 1913. and 
ktor of Mailt Securities Limited since April, 1073. All the above-mentioned companies are listed Invest- 
rusrs. He ia aho a Director of Edward Bales & Sons i Holdings) Limited and haa been a Director of 
^d Bates since 1967. in addition be Is a Director of a number of other listed companies In Chiding 
Dd Investments Limited. '■ 

A P. Stirling (aged £7i has been a Director of The Gresham Rouse Estate Company Limited stnee 
ad. a Director of Bock nail Trust Limited since 196?. bulb these companies being listed Investment mists, 
a also been a Director of Bridgend Investments limited -Stare 1070. 

■I. Paterson (aged 38 1 has been a Director of Erskinc Botha Investment Tran Limited since 1972 
reel or of Bridgend Investment s Limited since 1970. He is also a Director of Edward Bates & Eons 
.) Limited and has been a Director of Edward Bates since 1971. 

rti Rates have been appointed Investment managers and secretaries to the Company, and a summary 
iv hsians of the management agree ment hi given below. Edward Bates manage (be funds of Rights 

> Investment Trust Limited. Erddne House investment Trust Limited and Mali l Securities Unified 

ogetbi-r amount to approximately 17.4 million, nod. also the portfolios of a number of investment 
s. pension funds and private clients. 


Period 
31st July, 
196710 
30lb June, 


Years ended 30th June 



TMENT POLICY 


investment policy of the Company trill continue to be designed to achieve maximum capital growth with 
ms being made principally m shares listed on Stock Exchanges in the United. Kingdom or overseas. 

, dors intend to pursue this investment policy xn such a way as lo satisfy all the conditions necessary 
nival of the Company as an Investment trust in accordance with section 359 of the Income and 
ion Taxes Act 1B7D las amended) r* the Taxes Act "i. In addition, not more than 10 per cent, by value 
ndx will bo invested In oecunties of any one company (other than another authorised investment mitt 
oinpany which would qualify as an investment trust IT its share capital were listed on a recognised Slock 
isc'. -Securities- which ace not listed on any recognised Stock Exchange and holdings exceeding 20 
il of the coolly capital of any one listed company will, together, aggregate uot -more uuta 15 per rent, 
ue ill ihe funds. Within these limit* the Director* reserve the right to acquire substantial or cumrulUiM . 
is in companies xbohld suitable oppon unities arise. Except as aforesaid, there s no uicouto u> place 
Inox on the mvesanem of the Company's foods and investments will not be returned to any 
tiar st-ctors of the stock market. 

r combined listed portfolios of the Company and Hussar at Slat October, J973 were constituted as 

InresuBentt Percentage of portfolio 

Commercial and Industrial J9-99 

Property ■ • ■* 30 

Financial Land 12.45 

, central African .... * 10. ,4 

Banks ............ .. p. . . . .. ..■•• ... . ....... ... . .... .. ... ip.05 

Shipbuilding 7.0B 


Disposals of Investments .ex dealing stack - .... 

Cost of investments disposed of and all other expenses of dealing 
business other than directors* emoluments and interest which are 
•• 'dealt with hdow — - — ; — ! 


Income from investments 

Interest receivable : 


Management expenses 

Emoluments of directors of Snowbridge . 
Interest on overdrafts 


Revenue Snrplu/fDeflclt) before taxation 
Taxation 


Revenue Sut-ptus/tDefteH) afifer taxation 

Deficit brought forward from previous period 


Surplat'fDefldti carried forward to following period 


1969 

1970 

1971 

1072 

1979 

£ 

£ 

£ 

£ 


50.000 

50.416 

12.789 

22.905 

43.765 

51.955 

49,358 

14,224 

14.932 

22,227 

(1.B55) 

2.058 

(1.4441 

8J73 

21,538 

• 107 

100 

151 

332 

275 

— 

— 

— 

• — 

8,237 

IL848) 

2,158 

tL298r 

8.605 

30.050 

— * 

— 

— 

— 

(2.744) 



(2fiU) 

(3^00) 

(IjOO) 

11.0001 

— 

(4781 

(550) 

(829i 

HJ63I 

08491 

(1.1801 

1 5,343) 

6jri8 

25,041 


— 

58 

128 

9-514 

■1.849J 

i (1.1801 

1 (3.4011 

I 6.148 15^27 

— 

Ilfi48> 

(8.038) 

(8^3) 

(L287 1 

<lfi4Sl 

is.oasi 

ifi.429) 

(22S1) 

13.246 


Revenue surplus of Snowbrldge for periods before its acquisition by 
The Company /. - - 


19J70 


Raven oe surplus after taxation attributable ts member* et The 

-Campaay 

Attributable to 

4.9% Cumulative preference Shareholders In respect of dividend for 

the year and arrears . 

Ordinary Shareholders 


2JS7 


1430 

41” 


2tM7 


Note*:— 


IH- Net Assets 


Bririsb Equities 
U S. A, Equities 


93.7b 

4JD 


lOO.BO'.m 



A1TON 

* Directors have been advised that the Company will not be a close company for the purposes of tha 
Atl following the proposed tssu* of shares and a h Bring betas granted for tbs whole of the issued 
ary Share capital of the Company on The Slock Exchange. The Company is not at present an investment 
approved under section 358 of thr Taxes Act but the Directors consider that, upon listing being grouted 
je Company'* Sharps, the Company will satisfy Ihe statutory conditions lor approval as an lnvestimoit 
■which live Board of inland Revenue has informally tqdlrau-d will be granted an from 1st December. 197& 
IcmaUtloii lor approval, accounts will be made up to 30th November. 1973 and laid before cite Company 
-Krai merlins; H fa intended that subsequent financial periods will continue to end on 80th Jane in each* 


Ale elicit of legislation currently lu force is that the Company will, if approval as an authorised Invest- 


trust U granted, be chanted to tax on its rcaltscd chargeable capital gains at a rate which is expected 
15 per cent, instead of the full corporation tax chargeable on companies which do not enjoy approved 
mem inner slams. Shareholders who realise a chargeable capital sain on any disposal will receive a tax 
Of dp to 13 per cent, of such chargeable gain which can be off-set against- tax payable thereon. 


XRUSUTIONS 

the nbjm of ihr Company's investment policy t* capital appreciation, future disulbnttaiw « share- 
i nr W av of dividends may be restricted but. subject to any Government restriction* in iorce 
fry- i time, the Company wifl distribute not less than S3 per cent, ot Its incutne by.jfw ol dWdMid. - 
. wdtvWends on the Ordinary Shares have been declared or paid ta respect of the finSndal periods 
_a p - l SQth June 197' and 3Wb June. 1971. The dividend payable on the Preference Shores has been 
smrr'nn sort at .t&h June. 1973 Ihe arrears gnounfed to C,«0. mnatandtag arrears 

- be paid off Mure any income will become available lor distribution to the Ordinary shareholders 
« Ucnipans 


The-Gronp 
£ £ 


42JJ144 

22.349 


Unlisted ... 


353,070 


443,393 

60,009 


VALUATION 

Listed on recognised stock exchanges in' Great Britain 
Listed on stock exchanges elsewhere 


383,070 


303,593 


Unlisted - •- 


INVESTMENT IN SUBSIDIARY COMPANIES 



399,055 

25.140 


424,195 

60,000 


£484,195 


»0, 000 


CURRENT ASSETS 

Stock or dealing investments 

Sundry denture .... • 

Cash on deposit .... 

Cash at bank 


7.524 


50.554 

7,793 

117^11 


CURRENT LIABILITIES 

Creditors - , 

Bank overdraft . 
Taxation 


7.324 

620,094 


208.354 


711,947 


5.IU8 

23.723 

1.B9B 


30.405 


SS.fll" 

28.723 

8,753 


101.093 




J&tlNTANTS’ REPORT 


II 


Moor Howe. 
London Wall. 
London. EC2Y 5 HP. 
18th November, 1973. 


he company 
lunar 
tuMbridgi 


Otrrctars * 

UIYA INVESTMENTS LIMITED- 

VTtavc examined for >hr periods staled below the audited account* £*5352? Um1tMl 
c ikmipomr"'. Ilumar srcurttuwi Limited i“Hussar"i and Snowbridge Limited t Snowbridge *. 

rvrioj frum 'isth tSc date ot Hussar's incorporation i to_bih Uciobrr, 

vSs mas'iw 

^ ^nV'a^^r ‘ ea^riw on the busltu* of 

K «* tav CTUm-nts. _ company on 2«h July, 1973 and as auditors of Husur on 13th June, 

fc «remcd U«cv TO audrwra Company And of Hussar H««l above. Tbesu. reports 

and have reported OT ms ' “W ™ described, in paragraph IU. below. The accounts of 

iSS , trS&^ q Br 1 !® rE ^art^^umSSrX ha« reported for all periods 
wr reservation or qualtflcalion. 

,JiJfe rnott as ftdlnws:— 

of Accounting Statements 


jtesis Of Accounting aiaiemc accramw .life 'Basic Aeeounw "> listed abort. 

'The acreHinttag walcmrma a^^taldgo. whfeb will twcome wholly owned subsidiaries oi Tlfe 

> haa been assumed Out WJJ ““ e5KJTKrad M nted to Itetim by The ^tock Exchange, have been 
SUSSSPtte ‘Sm 'wiered by the accounting natements.. The enunmnfe. taken together 

uv rejtvri-ri to a* rtrGrwiP r0S utts of Snowbrldgo lor partdds to 3«h April bare been 

- 1 .? “T “ ccuOTiUm “Lis Sib^Jqnc Throe tar 1972.73 are tar the 14 months in 30th June. 1973 

-■ reported m If I or periods ended 1 J«h Jonc-.T^v ^ year ^ W:hm ttuuarisL .There uter* no 

ff» rtlccf of d i'-V^hM r^untxiiir l b«[on.' 3WtT Jtnjt^ 1972 and none of Hussar before '8th October. 1973. 
ret Cline irinsariiorw nf The Cwnwinyroion. Aceomn* and have been arrived at In accordance 

• * bodies. * lr ha. not hero ««kW -pprapriate 

nnjh* anv udjiLstincn«aOT ta 55“SJr^ l i, s q j Esiairs. AH the issued share catdial or Estates was 
tal The swienwni d 0 « BO! dra' J 1 ™ J^| «^no.792 mode ot prindptOly of the- par value of shares In 
■couhvfl on J,u Vi^.'JIiTrdriillt^pa W as consul era don. The whole or The Company's Interest in 

asraus 

I l0 The craui ied tife accounting 

F 1 TIk- dcainui £ S ™*J]E** which requires provision to be made tor potential tossea by writing 

-pnUry 7* ,,K L 1 ^ stoefc ncchattge value w hivesnosata whose ndddlcsmariiet nock eadunsn 

down in mtddlc-mare .t mo™ ^ ^ «>«. has not been applied to lr. The statement, 

value at the end ®f »" Mriroal iw« * diBercnce or appraxlmiite h r £30900 between tbc market 

. therefore, dm * ,«« n***, mm* Mods ^ in cost to The Croup. L ^ 

J \jthn- at an hJOTft; »«■* ( ^iieraem drathw With aooera and UaUUtfeo. the smotmto in tiw audited 
1/VT the purpose HaOKftrMst: at 30lh June. taWTuive bron-adtasted to taka accorot 

^ bixwW wSSSamtos not ta the normal roues*, of business, which took Mare after- the 


TAXATION EQUALISATION 
NET ASSETS 


590.129 


610,834 

20.000 


1500029 


£589,954 


Representing.' 

ISSUED SHARE CAPITAL OF THE COMPANY 

20.090 4.9 pm- rent. Cumulative Preference Shares of £1 each 
030,000 Ordinary Shares of £1 each — 


f 

2MKX) 

630,000 


f 

20.000 

630,009 


1 CAPITAL ACCOUNT 

Expenses of re-construction 'to 30th June. 1973 Including loss oa 
disposal of Esi lies less gams on sales of portfolio investments 
REVENUE ACCOUNT 


650.000 


850.000 


(62-917 ■ 
3.042 


■ 62,913. 
2.867 


£580,129 


£589.954 


ik-s of th<- balance — — — 

•« tiumroW; lm , nJ61inent brtwwcn 30th June. 18T3 and 31 H August. 1973 of Haiti in fined taraatinenm 
,< Addtifimn IteVMJtacot J£w ^.wo ordinary Shares ot a each as co nn dnrgti o n fortfie 

L ' n^uudtiun of Hiiasar and Snowbridge. - 

’""i-JS* (nits- nnid Ordinary Sbarw for a cash consideration of L1B.719. 

taw** rTJu.ri ntvnlrans and babtUiiw* to credtrors aggregating 07,604. 
i* Fs ?2!XJ? fnrremienis hss been rc-oonigutttf at prices ruling on 31st Atuusk .1973 
rlibii^Mdral wim tfieaddltional InvcMmcnt referred lo above. - . 

IbS'wtnStwi a«SS«*« wScfe* used In Preparing The Baric Account* and thn sttiemrot ot the assets 

I"? Smn deafimt bi lavatmcms are areonmed tw W Bgi tavestmemi} ye 

a rfSSSd of « cSreert«t except that sraririoo u made fw potential lossre V writing down to mlddfe- 
SSffl fSSSSS value any InvcSttnems whose mldd)t«nark« stock exchange value « tiw end 

«* “ ? V iMm J trn«nucnt 3 ^ accotthtedlw on dates when dividends are d ecla red payable or Interest 
*>' lu -™ v K-’SSSrfSl are accounted for by the accrual method, ntnrat c rnveqne and; 

IMlUP oaurjoKom* MQ ar»« and JhtnkM mvrotniani hwonm-is acenanad 


,'mSoVed 0 Tro= ^ 5^*Hed ~— 

tfttfV — jylS WSWtVJS- tavretmrou hrid rodwallnx 
u ‘ rjulrrd by the UoMej- tot accoumtiw lor nroffts^wes derived, from. 

d'-aihui , wwt it,vratiu«dH are retaed at middle rMrkef Rriceiras^ repented Jsy ; rriav«pt' 

"J* I .T. vul nnttati JM ffg,"gS “ ^SartSi or tip. dare of th« oearrot. bolero dayM. te-maricm-.br-' 
M A*XriEfdj5 Of ralttatlop. 1-nBsiwi tawmmealB «* valued at ti m -flirectqrs roil 
riot'd OT. the iDvatmcniB vboto pri** are ffirtsd In trorijm . mm*. 

gSKwTSni sprung M urn nchadga rat. ter «h* date of valuation and 

investment' currwirv Pfemiuni. 


(Mon ’ot' 


Notes 

til The shore statement Includes no pronsidb for the expenses of acquisition of Bussar and Snowbridge nor 
*7" ■JEF’*!?*® 111 oon °action wita application to The Stock Kxrtmnge for admission ot the Ordinary Shores 

• ^?T Qanpany ■ id listing. Snch expenses are estimated to amount ta aggregate 10 £10,000 in- 

pa yabl e by Hie Company. 

(2» Taxation has bred .provided at ratre of 40 Mr cent- and 90 per cent, on taxable Income Ires deductible 
apportioned so a time basis to periods beCon and after 31st March. 1973. It la not considered 
„ Ille,v te , J aBS ' B * 6 * hg *° taxation on charge oWe gains, or tint on the basis of current late anr such 
liability \rouM anse_ fr om futu re disposals _ of Invwstmwts at the amounts at which they are included 
in_ ith? Valuation. The provirion for taxation eqnallgatioa has been calculated at 50 per rent, on the 
between the Inland Revenue carrying value of the dealing stock and the fair value to The Croup 
ai which Jt appears m The L row balance Sheet. The Directors have been advised that The Company 

lStafby'raS s5« Se££e- ,or ** ***** * ** 1 ^ tes Aw ** ■» ****** 

<3) unllwed investment which is held by Unssar la. in 9SADQ ordinary Shares of ft each in Sir nie 
Ukmroal Plant Limited l SDP n vbut optntmu are carried on ta w-nginp^ FoUowtag a recoaxtrucuou 
ttf SDP rertirel out subsequent n 1 the condj Qoaal acqnlriiion of Uds holding by Hussar on gth August. 1973. 

kh* ” cap ital of SDP add the percentages of such capital anrlbnxaWe 10 the Compsnys 
muresr mermn were:— 


Deacription of Shares 

5 per cent. Cumulative Redeemable Preference Shards of 

II each 1978/82 J.. 

Ordinary Shares of £1 each 


Number Nominal Amount 


Percenuge 
attributable 
to the 
Company's 
infer ret 


132.000 

250.090 


133.0« 

350.000 


None 


Anwjfce^abovMnei^oMd recoustAcUro. SDP had no issued loan capita] and no reserves. No audited 


accounts bare b een pre pared but the Director* of SDP have at debit H« 

profit and lose account did not exceed £30,000 and that Uw principal assets representing the Issued shore 
capital were pat ent s whose cost to SDP was approximately £3X2,000. 

«i From the date of Its incorporation until 19th Jane, 1972, Hie Company was dormant, to only asset on 
each or Its balance sheet dates before that time being £S at bankers representing two Ordinary Shares of 
A Issued fully paid at par for cash. At 30th June. Wl tbc assets and liabilities -were: 


Unlisted investmems 

. (Directors estimate of murfceL value £2380i 
Investment in —nm p an y 

Loan* .'.i ■ . 


Creditors 

Net Asset* __ — 



sa,m 


Representing 
issued Shore Capital 

SOMO r Per cent. Cumulative Preference Shares of £1 each 
50.000 Ordinary Shares «f *t each 


20 000 
30-000 


< Capital Account 
Expenses in comwmoD wuh 


increase in share capital 


79. DM 

I00OV 


119.03a 


f A - no> * to tho accou nts xuted that ta tfa* rear rutted Mffl Jose. 3J7S the loan was repaid" (a full and the 
• J”? ."L 1 * 6 wbridtary company were realised for an aggregate Of £3,4M. 

. riftffw tiri on in Brt Xmfta ihe.bnrihtts or growing and roBtog tea. 

■- ■irL*5 . .‘ .foE 8 aocouna for tbo .year e«ded 50 a Jure. i»ra were prepared, fun 

: taforma ^jriace ml^ Bftates affafrx wi w ob t a in a ble and no accwmw at 3Wh June, lira ware ’available, 
it was thsrmce n n prae a c abte to gfe* ta The Company's accounts all the information concerning Estates 





vfJR. 


IN\'EST31KNT MANAGERS 
EDWARD BATES & SONS LIMITED. 

Cunard House, SS. Leadonhall Street. Lrindon. EC3A 

SECRETARIES AM) REGISTERED OFFICE 
EDWARD BATES fir SONS LIMITED. 

Cunard House, SS, Lcadcnhall Street. London, ECHA HDR. 


On the bases set out in paragraph 1, the amounts at 3tnh June. 1073 of the asses and liabilities of 
The company, as increased by the consideration for the acquisition of Hussar and Snowbridge, and of The 
Group, were;— 

. • The Company 

£ £ 

INVESTMENTS 

Listed 1x1 recognised stock exchanges In Groat Britan 399,721 

Listed an stock exchanges elsewhere 22.349 


REGISTRARS 

SAVE AND PROSPER REGISTRARS LIMITED 
4, Great St. Helens. London, EC3P SEP. 


. «e> Shares in subutdisries are accounted for at cost which. In the case of acquisitions for a consideration 
other than cash, la the market value ot the consideration. For the purpose of preparing the 
consolidated accounts oi The Company and its subsidiaries (he acquisition cost is used aa a basis for 
rrvaiufng the assets of the subsMiarte* at the times of (heir acquisition a( their fair values To the 
Company. 

(D in accordance \ilth ihe provtstona of The Articles of Asrodanon of The Company its capital profits 
and/or losses are deaJt wuh In a Cdnliai Account and not ta the Revenue Account. 


The. revenaes and. axpenditures of The Group which origmaie from So On bridge atone to 39th June, 1972 

ded 39th June, 1973 have been;— 


required by the Compaofes Atis amt our report >n ihe nienberv war suhiert to a recreation m reaped 
of this anniSMti. 

IV. DIvliHUHtS 

No divide ads have been ifi-riand nn a nr of the stwru ividtal nf Th- Cooipanv. 

V. Accounts 

No audited accounts nl The fonuumy, Buuar and SuunbridKc havr bwii prepan-d Mine nspi-c lively 
30th June. 1073, stb Otnobcr. lhrs and 30th June. 1073 . 

Yours (aithiully. 

Arthur Inung AfcClelland Jloom 4 Co . 

Uuncrcil AccuunUnfe- 


STATUTORY AND GENERAL. INFORMATION 
1. Articles of Association 


tilii 


The Aruclra of Association of the Cnuipanv i.uin.nn proviaioro timer nltai to (he fulInuiiiR effect — 

(>/ The Preference Shares ui the rapual at the Company l onler upon their holders the rinlii to a liked 
cumulative preferential dividend at tbc rale nf 4.9 per out. her Jinmui mi tin- lanital fur flue 
time being Mid Up on the Prciereurv Shares and in a a lading up such bidden* have the rutin to 
have the surplus assets applied in repayment ol thu capital paid up on ihr Prcli-re-tiir Shares held 
hy them and ta the payment of- all arrears ol ilixkknd in n-suect ol thi‘ Pnricmio- Shares nn tu ih» 
.commencement of the winding up In priority to an>’ payment in respect of the ordinary Shares but 
confer no further risht to parilnpatc ta ihe profits or aua-is of ihi Company, 
cm Subject to any special rights or restrictions attached to soy class of shares on a show of hands 
every Member present ta perron and holding at least 20 Prefereure Shares or j Orltiury Shores 
shpll have one von- and 00 a poll every Member present in person or by proxy shall have ouc 
vote for every 20 Preference Shares held by him and on* voi t for even 1 5 ordinary Shares held- by 

hint , , % 

A Director shall not tdio on any cuuiract nr arranMi'ini'Hi in which la- is udercsH'il. amt shall 
not be counted ta the quorum present at the meeting but these prohibitions du tun apply to tai any 
arramtetnent for giving any Director any viuirlty or Imfemnny jn rropen of nrauvy lent by him 
in or obligations undertaken by him for the benefit of the Company or <bi any arrangement for 
the menu: by the Compahr or any security 10 .1 thud party in respeci ol a debt nr obligation ol 
the Company for which tbc Director Iws himsvU asronnil n-vpoiiKibility or ic> any nnuract by 
a Director to snbsnibc for or underwrite shares or Debentures of the Companv or any com rail 
or arrangement with any other company ui which the Director is interested only as an amivr or 
creditor af that company or as holder of any of its shares nr other securities Also a Direvinr 
notwItbriandUig his hnerest may he counted In the quorum preseni at any mi-eting wlicreat he or 
any other Director is appointed to hold any office or plarc of profit under (be Company or whereat 
the terms or any such appointment are arranged and he may vote no any suifi appointment 
nr arrangement other than his own appointment or the arriimwmiiil of the ferrets thereof. 

No Director shall vacate or be required w vacate his office as a Director by reason of his 
attaining or havtnq attained' the ace of TD or any other age. 
tvi The Directors shall limit borrowings by The Group to an amount equal «•> wlifehewr Is the gw«er 
of an uhoiint equal to the aggregate of three times tile adjusted share capital and consolidated reserves 

1 vj 1 ReaUsrt’rapttal ^rafits shall be credited to a capiial reserve and shall not be available tor dividend. 


itvi 


(it By an agreement continuing until l3tb January. I960* Edward Bates A Sons Limited have been appointed 
JovesitatuT adviser*, manager* and secretaries of -The Company at a fee at tbc annual rate of' whichever . 
Is tile greater of £4.000 or -one half of one pec cem. of the net tajqtibla assets of ihr group' as disclosed 
by the balance Ehem at the close of the preceding financial year except that the amount or the investments 
.that are not dealing Jnvestmems shall be taken to be the amount pf their valuation and not the amount 
at which they stand in the books of The Group.’ The amount of management expenses set out shore 
< £3,7441 includes a pru vision for such fee at the mmimnm xaio from the. time of coming Into force of 
the agreement. 

(31 The directors of The Company daring the year ended 30th Jane. 1973 received no emoluments and no 
emoluments will bt paid .under the arrangements contemplated for the year ending 30tit June. 1974. 


2. Subsidiaries' 

The Company hex two whollr-mraed suhsidlanra, SHmsBiMw inenrporated ta England im dlls JnIy. lW7 
which bos an issued share capital of 379 shares of Ip each and Hussar racorporafed m England on 13th June. 
1973 which has an issued shore capital of iib.Mfl divided into 1, §06.090 Ordinary Shares of lp each. 


3. Capital Changes 

Prior to I6U1 June. 1972 the auihonred share* capital of the Comnany was 30 Ordinary Shares of £t each 
and 3fl Preference Shares of n each and the Isroed share capital was 2 Ordinary Shares of n xach. On 
19th June. 1972 (he Company's authorised capital was increased to £704)110 hy ihe creation of W.taO Coniulatne 
rrefwnre- Shares or £1 each and 49.939 Ordinary Shares of £1 each. Subsequently on tin; same day. 'ho 
balance of the untamed capital consisting or 49.996 Ordinary Shares of £l each and 2O.OO0 Cumulative Preference 
Shares of JU each wx-rc issued at par credilcd os fully paid as consideration Tor Ihe acquisition of the whole 
of the Issued share capital of Montoya Estates Limited. Shareholders of Montoya Estates Limned received 
one Puflerence Share and mu* Ordinary Share respectively In Ihe Company lor each Preference and ordinary 

Share held hy them fn Montoya Estates limited. ' , , 

On #th February- 19771 the authorised share capital waa increased to £320.000 by the creation of 459.000 
Ordinary Shares of ri each, immediately- following ibis increase KO.WQ Ordinary Shares of 11 each were 
offered to the' members for subscription at par by way of rigblc and were duly subscribed, inerrastag the 
issued and fully paid capital to £420.009. With effect from 6(h April. 1973 tin? rate of dividend payable on 
the 7 per cenl. CumulaiiTc Prelcrcncu Shares of £1 was reduced by the provision* of the Finance Act 1072 

n ^On* ITth^Sept em l»er. 1973 a total of 589.900 new Ordinary Shares of lp each of Hussar were snhsenbed 
for a total nf £50.090 In cash. , , . , _ . - 

On 2nd October. 1973 a tola) of J.2W.B0P new Ordinary Shares of Ip each ol Hussar were subscribed tor a 
total M £70.903 tn cash. _ . . , 

Olt 15Ui October. 1973 tbe 2 issued Ordhuirj- Shares Of £1 each of SnowbrirtFe "ere subdiviUvrt inio 2<ra 
Ordinary Shares of lp each and a further 110 Ordinary Shares of lp each nf Snowbridge were subscribed 
for a total of OS.719 in cash. 

On 13b November, 1973 the authnnsed share capital teas Increased to DCD.UW by the creation of 300,090 
Ordinary Shares of Q each. . 

Pursuant to contracts fvlu and tviin below, ihe Company has agreed tn issue, credited as fully paid 
a total of 230.000 Ordinary Shares of El each as consideration for the acquisition? of Hussar and Snmrbrldgi 
saw as aforesaid, no share or loan capital nf ih* Company nr any of Its subsidiaries ta under option tv- 
agreed conditionally nr. unconditionally to be put under option. Sate as herein menitaDtd within the two years 
preceding the dale of thl* document, na riiare nr loan capital nf the Company nr any of hr SHbridlaries has 
been issued or is proposed to be Issued either (or cast] nr otherwise, and no ronmilsriot!. dtscoums. 
brokerages or other spsvtal terras have bent graaied in connection with I be issue or sale nf any share or 
Joan rapiiaJ. No issue ftf shares which couJd effectively altar the control of the Company or U>c nature id 
Us business will be made without prior approval of tbe . Company, ta general meeting. 

No material issue of shares i other ihan to shareholders i>m nun to cxhntag holdings ■ will be made 
within one year from the dfcle hereof without prior approval of the Company In general meeting. 


4. Interests of Directors 

Immediately lofiowing compU-iinn of the acquisition or Snowbridge ami Hussar the tataret-ts of the Directors 
of the Company, including where relevant those of ihrir wives and infant children, in the shares of Uni 
Company will be as follows. All such interests shall be bvneficial: — 

Beneficial Interests 
Ordinary Preference 

• "J. D. Roberishaw .."... 43.(1011 . . — 

A. P. Stirling ... ... so.onn — 

P. J. Paterson 24.34 — 

Llngton Raidings Limited- a company owned as to one-tiitrd by BrWtP'Mid investments Limited, nne-rhmf 
by Edward Bares and one-thud hr Mr. S. S. Conway and Mr. P. V. Jayson, will immediately following the 
completion of Uie acqnbniion of Hoasar own 60,000 Ordinary Shares to the capital of the Company. 

Bridneqd Investments Limned owrtb 10.K7 Cumutotlvv Preference Shares In the Companv. 

Save as mentioned hereuv uo- person -Is- known m bn beneflclallr toteresti-d nor ulU lmmediatelv following 
the completion of and as a result of the acquisitions or Hussar and SnowbndgL- become Interested id 10 per 
cent, or more of the Ordinary nr Preference Share capital of the Company. 

Mr, Robertsbxw and Mr. Paterson arc Directors of. Edward Bairs which will be receiving .a fev in 
connection whh the acquisitions .of Hussar and Sram-brldse and tbe application (or a listing nr the Company's 
Issued Ordinary share capital on The Sioek Exchange. AH the Directors of ihe companv are also Din-eiara 
and aharebolders of Bridgend Invcsuncuix Limited. Mr. Paterson was a shareholder uf Snowbridgu whose 
chares are to be exchanged for those of the Company (Contract tvllii below. 

Mr. Stirling is Interested as a Director and shareholder “in DmvdJiig fi Tioll Limited which company 
purchased shares of Plerw-AD Manufacturing Company- Limited from the Companv (Contrail oh below >. 
Save as mentioned herein no Director of Uie Company hss in any totem si in noy contract or arransrment 
of significance with, the Company otherwise than as a shareholder of Uie Comoany or tin aw interest, direct 
.or indirect. -In any assets which bare been at-quired disposed of by or h;awd in the Companv or any. of Us. 
subsidiaries, within ihe- two years preceding the date of this document or arc proposed to be acquired, 
disposed or by or leased to the Company or any of its subsidiaries. 

None of the Directors of the Company has a Service Contract with the Horn puny or any nl m subs id! one*, 
and there will be nn Increase as a result of the acquisitions of Hussar and Stwnrbndgc tu the emolunicnts 
of any of tbe Directors. * 


5. General 

■ Tb* expense; OT the . acquisitions and the application to The Slork Exchange fur listing of the 
Ordinary Shares t» the Company on Thu Slock' Exchange, including capital duife* and accountancy and leaal 
and printing costs, arc estimated to be £30,000 and win be paid by ihe Company. 

<Ui The contract for ibi 1 acQta&itton of Snowbridge contains the usual warranties and indemnities hr 
the respective vendors for laxation and i-siak- dutr. 

UH1 , Neither the Company, nor any subsidiary of the Company, is eng age] in any litigation or arbitration 
and no Ittlsaiton or claim is known by thu Directors lo be pending or ihriMtuned against the Company or 
iu- subsidiary. 


tin Save as disclosed herein tbi-rc has been no. matensti change in the financial ptbitiuiis of Ute 
Company and Snowbridge since 30th Jane, 1973 and of Hussar since Stb October. 1073. 

6. Material Contracts 


The foil owing contracts rant being contracts iu the ordinary roursu of 
during the tup years preceding the dale of tins document and an- nr 


been entered into 


nurse of huc-imuM have 

III Dated iilh June. 1972 beiwren the Company tit and M onlay a Estates Limited ton behalf of to 
• shareholders' <21 being the contract for tbe arqntainan or ihe w hole of the issued share caiutal af 
Mooloya Estates Limited referred to above. 

. iu*. Dated lPth December. 1072 between Ihe Company * l* and Doudlm: ’& Dnll Lntitted < 2 , being ihe 
contract for the acquisition by Do.wdlnp £; Dnll Limned of 50 shares or il each ru the capital dr 
Pimo-AU MannraetnrJnK Limned tor AJ.iWfl. 

. fbi» Dated 1«h January. 1972 bntwvi-n the Company it> and Edward Bates ui bi-Inc 1U>- agnvinent for 
the undvrwriUns of the ruthis issue nf KO.niHl Ordinary Shan-ii of £f each of ibe romnanv 
tlv> Dated 18th January. 1073 between the Company >1 » apd Edward Bates '2i whereby Edward Hat« 
agreed to act as invest mein managers to the Company and lo provide si-crctarUl services for a wnnd 
nf seven years from JBUj January. J073 for a yearly lee or whtehevvr Js tin- ureati-r at £4.ww nr 
one half of on-- per cenL of the net assets of- th^ Company and its suhridfarlus nt rho dosu of tbe 
preceding financial year as shows m the awiltvii consolidated acconnu after valuing Hand investments 
i Other uun dealing investments i at middle market grin’s and not at cost. 

*vi Date d 50ih June. 1973 between thu Cnnipany ill and The HunasgvrU Tua Cotnoauy LTnitted (2i beimi 
tire ctaarract for the sole or ttt- whole or the issued share capital of MooJnya Esiaa.w LUnjf-jd 
for il>vi4. ■* . 4 

tril Dated 8th August, I9TJ between Hussar 1 T i and ihe sharehqUlers nf SU-rdc Disposal Plant Limited »ti 
hetog a contract for the acquisition hy Hussar of 25 pci- cent, of the whole of the equity share caudal 
of Sterile DiKDonai Pliht Limited for the sutn of £20.600. . w - 

(vui Dated riih November. 1073 between the Company il> and Limnon Hold tags Umbed and others i« 
being the condiuonal contract tor the acqtttaltliin of the whole of tire issued share capital or Husijr 
to exchange tor iSO.000 shares of it each or the Company 
ritihi Dated iEth October, 1073 between Mr. P. J. Paterson. Mrs. M. C. Pau-rson. Mr. H IV. R. Bonnie and 
air, M> C. McCormack ■ 1 j and the Company '2i being the eondhitmaj eootract for the acquisition Of the 
whole of the Issued shore capital of Snow-bridge. ... 


7. Consents 


Anhar Young MrCtenasd Moores A Co. have givi-n and have tuq wuhdraun ih*-lr u-nmn eoiua-nt to th« 
tssne of this document with their report to the form and context tn which it is iiK-lutk-tf and Kenton * to 
have given ant) bare not withdrawn their ut bleu vonscni lo ihe n-fereare io them In (he .l-.-rooniaius’ Keuort 
in tire form- and context ta which « ts Included. 


8. Documents available for inspection 

„ “ r .l ho foltowlna docomunts will be avmiacie for'iitbpi-ctinn a( tin- offlre* ol Th< odnre GreMard 

«reptedi ot dUnnc uslUl b "« ni « •*“>■ »«M«y 'S-^OaiS 

til Ttoe Mauorandum .and. Arttctos of Association of tins Comprfny. 

,,u S» “S a< ^ onn !? ,hk ' ‘’Mnwnj for (he two years rndvd 3fth Jum\ uTm.’ tlu- auditnl arumm* 
■L/apMSSf/"’ ,hf . iVt> . *£.*** •*** aw* AW11. 1979 and Hu. iwo mnh SHh JwkT 

aeea ntua of Hussar for tbe period from tit incorporation ta Mh Ueioher, 1073 : 

iliti The material contracts mentioned in paragraph 6 above. i J 

iIVi The written consents referred to to paragraph T above. 

,t *MESus; or '-rY^ lir T 000 * McClc . UflHri - Uoorel * * uu. set mil hereto , atm ut ir at 

Dated I Mb Hen ember, 1973. 


■V' 


.it.r . ri 
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business opportunities 


FINANCIAL TIMES CONFERENCE 


Doing Business in Italy? 


We Kelp companies to establish in Italy or to expand and improve 
tneir existing operations. Our (services include— 

0 seeking oji't and negotiating mergers and 
acquisition 

0 advice on representation and licensing 
0 corporate planning and marketing development 
0 financial planning and programmes 
0 property transactions 

DTA RAY THOMPSON ASSOCIATES 

K 0 Zb international business consultants 

0 0 I 0 ■Corso Venezia 2a, Milan Tel:798.746 



Finance for 
Private Company 
Shareholders 


It you are a shareholder in an 
established private company and you 
or the company require £50.000 or 
more for any purpose, ring Edward Cox, 
managing director, Charterhouse 
Development. 

Investing in private companies as 
minority shareholders has been 
our exclus ive business tor over 40 years. 

Perhaps we can help you? 


CHARTERHOUSE 


Charterhouse Development Limited, 1 Paternoster Row, 
Sl Pauls, London. EC4P 4HP. Telephone: 01-248 3999. 


CORRUGATED 
CARTONS 
CUSTOM MADE 
5 WEEKS 


Tunnel estimate now £1, 200m. 


single OR 

DOUBLE WALL 


Single Colour Printing Only 


Clifford-Smich & Son Ltd. 
62 Sunningdal? Road. 
CHEAM. Surrey. 


Tel. 01-644 6182. 
Telex 947208 


GENEVA 


Full Service is our Business 

• Lav and taxation. 

• Mailbox, telephone and leb.x srr- 
I'lCL*. 

• Translations and secretarial acr- 

vrcc-S. 

• Etccinii e offices and confcrrm-v 
room* for short or lam; term 
rentals. 

• Formation. domioli-iuor. and 

administration of Swiss ad d 

lorvma com indies. 

Full conddcticc and discretion assured. 
Business Adt isory Services 
Rue Plorre-F.il io. I2M lioiK-ta. 
TrL: ns-o.^-JU. Teb-s 21142. 


KNOW MORE 
ABOUT YOUR 
COMPETITORS 


Their files at Companies House 
are full of vital facts and statistics. 


Our researchers there can give 
you rapid access at very low cosL 
Ask for full details. 

Tel: 01-253 3030 Telex 261010 


: REAL COST of the Channel 
I Tunnel would be £l^!00ni. not 
£S46m. a Financial Times con- 
ference in London on transport 
links with the Continent was 
told yesterday. 

Air. Alistair Frame, managing 
| director and project manager of 
the British Channel Tunnel Com- 
I party, had claimed that the esti- 
'niaied costs of the project were 
realistic and that when the pro- 
! moters reassessed the scheme in 
1975 there would he an even 
I stronger case- 

But Air. Alan Cornish, princi- 
1 pal of Asco Associates, transport 
consultants to the Channel 
Tunnel Opposition Association, 
argued that current rates of 
exchange. inflation and bank 
lending were likely to make a 
[substantial difference to the esti- 
mate of £S46m. at 19S0 prices. 

“By* substantial 1 mean that 
Ihe true estimated cost must now 
be approaching £1. :200m.. not in- 
cluding the £250ni. or more at 
1980 prices for the special Lon- 
j don-Folkestone rail link." he 
I said. 

Mr. Frame said Ihe ■ final 
project was a sound business 
proposition. Before his own com- 
pany — Rio Tinlo Zinc Develop- 
ment Enterprises Ltd.— of which 
he was managing director, 

| decided to take a shareholding, 
it looked at the alternative 
[ forms of cross-Channel transport, 
including vertica l-take-off air- 
craft and belieoplers. It con- 
cluded there were only two 
methods of catering for future 
cross-Channel traffic, an expan- 
sion of existing means and the 
construction of a fixed-link 
| Channel tunnel. 


an environmental disaster of the 
highest possible magnitude .... 
it would draV Into Kent great 
volumes of freight traffic which 
now pass through our east coast 
ports to the continent,” he said. 

Air. Henry Marking, group 
managing director of British 
Airways, said the airlines faced 
competition on the three busiest 
routes to Paris. Brussels and 
Amsterdam. “Present forecasts 
suggest that the tunnel will* take 
a considerable slice of traffic 
from these routes, particularly 
holiday or leisure (traffic. 


Airline spur 

“ We believe we can take 
measures to minimise the loss. 
Competition is ofteo a spur to 
the development of new pro- 
ducts. To this end, the Euro- 
pean Division of British Airways 
is actively studying the introduc- 
tion of air shuttle services, on 
which a passenger pimply has to 
arrive at the published time and 
wilt liy — buying his ticket on 
board." 

Air. John Pcytou. Minister for 
Transport Industries, said the 
Government had to handle ever- 
increasing traffic in the south- 
east. and a railway tunnel was 
probably the cheapest and most 
efficient means of doing so. 

Some of the traffic would take 
to the railway, and long-haul 
operations would benefit British 
Rail. The impact of a tunnel on 
licet was likely to be less bruis- 
ing than relying on existing 
means. 

Mr. Peyton said 23m. people 
travelled in 1971 between the 
United Kinsdom aod those coun- 



MtchatH l*x 

Mr. A. Cornish (left) of AFCO Associates, and Mr. A- Frame 
of the British Channel Tonne! Company.' 


tries in Europe that a tunnel 
might serve: 55 per cedt. of the 
passengers and 64 per cent of the 
vehicles used Dover and Folke- 
stone. 

Lorries using Dover this year 
would be nearly double the num- 
ber in 1971. “This traffic in- 
volved substantial expenditure 
on roads, port facilities, ships 
and aeroplanes. Roads in Kent 
were inadequate and the con- 
gestion at Dover and Folkestone 
showed what would happen if 
more traffic was pushed through 
these ports.” 

The choice was either to con- 
tinue to spend massively on de- 
veloping and increasing the 
present means or a fixed link. It 
would be idiotic as well as mis- 


leading to pretend that cansteuct- 
ing the link and providing a new 


•tauten a Sons Limited, 

Jordan House. 

aimmm Jordans O 


London Ml BSE. 


RELEASE YOUR 
OWN GASH 


B7 discounting your invoices 
95% paid by return on approved 
accounts.. 


Mortgages also purchased. 
Phone A. j. RATCLIFFE 
Bolton 66813/6. Telex 63415. 


MALTA PACKAGING 

LIMITED 


have pleasure in announcing that we are able to accept 
orders for corrugated cases plain or printed, for 
shipment from Malta to the U.K. 


Deliveries arc approx. 6/8 weeks from date of official order. 

TERMS OF PAYMENT TO BE NEGOTIATED. 


In the first instance write tciffi your enquiries to: 

MALTA PACKAGING LTD., 

London Office, 42 Copthall Avenue, London EC2R 7DN. 


FRANCE 


Under capitalised entrepreneur hu 
access to attractive £ -:m. orooertt 
development orooasClon I'j hours 
South at Paris nccd<n? 800.000 (ranci 
for purchase. Seeks partner or 
Propertv Company to oronde Guaran- 
tee in U.K. or France (or loan. Double 
vour money possible. Write Box 
£-170-3. Financial Times. 10. Cannon 
Street EC4P 4BY. 


WANTED 

Second hand Copper. Nickel 
and Chrome Electro-plating 
line. Manual or Automatic. 
M. R. Cook, 
Chartered Accountant. 

Tel: Chapel Brampton 3449. 


FOR COMPANY ACQUISITIONS 

PROFITS OF £50,000 PLUS 


Consult the company broker with 20 years' experience In arranging 
sales, mergers and acquisitions. 


ACCOMMODATION 


Vour own large desk and storage 
spate in Infremicnti / used oRice 
adjacent fiend SL £60 per month 
inclusive o» Bond St. accommodation 
address, vie pi one answering service, 
heating, lighting, cleaning, rent tree 
telephone. Secretarial service avail- 
able at cost per hour. Bov E-1707. 
Financial Times. 10. Cannon Street. 

EC4P AflY. 


All enquiries from principals to S. Bunker FCIS. 


J.Mosely & Partners Ltd. 


MARINA 


Of Interest ta Firms or Individuals 
wishing to invest In a Marina o-oposf- 
tion. The Manna which is in the 
course of construction >s estimated m 
two years to show a earning-, 

return before lax and Dividend: but 
alter bank interest. Participation >n 
am aunts of a minimum ol £50.000 to 
£75.000. Principals onJv reply to 
Box E.1&98. Financial Times. 10. 

Cannon Street. ECAP 4BY. 


the Company Brokers, Barclays Bank Chambers. 4 Marylebone High Street 
London W1M 3PA Telephone 01 486 5161,. 




ENGINEERING COMPANIES 


REQUIRED in SHEFFIELD/CHESTERFIELD area, 
THE WEST OF ENGLAND, and SOUTH WALES 


Our clients are particularly interested in businesses producing 
a product and arc not interested in subcontract machining. 
Negotiations will be treated in strictest confidence and the 
name of our clients will be disclosed from the outset 


TYNDALL LIMITED 

Please contact: W. Edward, Tyndall Limited, IS Canynge Road, 
Bristol, BS99 7UA. 

Telephone; (OUT?') 32241. Teles: 44SS5. 


MANUFACTURER 

REQUIRED 


to expand out pm of c'rtablished 
products In xaraiti 1 equipment field, 
steel fabrications J ions plus. Turnover 
up to Ilm. Tiler acr nr fioanctal link 
PoKibhr. Write Bax E.1KT2. Financial 
Tunes. 10, Cannon Street, EC4P 48 Y. 


SMALL LONDON 
QUOTED COMPANY 


Rwnilro property investment 
development company In exchange for 
shares which can ba underwritten. 
Replies In the strictest confidence :o. 
The Chairman. Mr. E. N. Goodman. 
B1MITS LIMITED. 

6. Welbcck Street. London WIM CBS 
Tel: 01-436 4631 


ORME DEVELOPMENTS 


will buy for cash public and private housebuilders. 
All details will be kept entirely confidential. 


Contact DENNIS SLEATH at Whetstone House, 
The Dicken, High Street, Whetstone, Leicestershire. 
Phone Scarborough 3421. Principals only. 


VENTURE and EXPANSION 

FINANCE 

For propositions of any size 
Through 


BAY BROOK INVESTMENTS LTD.. 
4 Linkfteld Comer, Redbill Surrey 
RH1 IBB. (Tel. 67545 J 


MANUFACTURER 


o? small fibreglass family cruisers has 
range of boat moulds lor ale ttaether 
with factory lease Including access to 
waKr. For further details please 
write to Box E.I701. Financial Times. 

10. Cannon Street. EC4P 4BY. 


AGENTS WANTED 
Manufacturer of barh and bed- 
room rugs requires agents 
exporting to Europe. 

Write: 

DYEING SERVICES LIMITED, 
Upper Hulmc, Near Leek, Staffs. 


WINE INVESTMENT 

F.T- Share Index Nov. 1963: 397.1. 
Nov. 1973: 398.B. Inflation 1969-71: 
6-8 ’ (m. HAVE VOUR INVESTMENTS 
KEPT PACE WITH INFLATION ? Be- 
tween 1971 and (973 Vintage Port 
has more than trebled in value. V/e 
specialise in wmc investment, it eeia 
you nothing to ulk to us. Dr. No-man. 
College Cellar. 01-935 0643. 


FINANCIAL CONSULTANTS 

Notv free to consider sumo (rush pro. 
po sals. Finns nr Companies rouidniu: 
additional Funds for expansion or 
liquidity A" inittiil consultation will 
cpst you noLhlru; and nur save sou 
a treat dtxi of moiiey. 

Contact In confidrnw Bos E.1SSS. 
Financial Tunes, 10. Cannon Street. 
EC4P dBV. 


Danish manufacturer of 
COFFEEMAKER 
HEAT TRAT 


wishes to appoint sole distributor with 
lull marketing and service— -facilities 
— can tc made own brand. Write 
Box 5.1683. Financial Times. 10, 
Cannon Street. EC4P 4BT. 


APPROVED TRAOE BILLS 
DISCOUNTED 


PRINCIPALS ONLY 
Tj% per month. 

Write Box E.I603. Financial 
Times. 10. Cannon Street. 
EC4P 4BY. 


OPPORTUNITY TO JOIN 
SELECT SYNDICATE 


Ta buy first class T B. brood mare; 
at Newmarket Decemoer Sales to wano 
at MB fill 0 - Management b- «?IS 
known ftWcdstock agency. Good 
potential return on .n vestment. Otta.-s: 

Th* Secr*t»rv. S, Westlandte Road. 

Uudlteld. Su»s«*. 


wanted.. 


. . - caih 

W-.te Bo* E.I733 , F.nancul 
•rirnST 10- Cannon 5tr«:. EC-P 43 Y. 
HIGHLY SUCCESSFUL buimeiimin d»o.-s 
nr Z^Mi.y j.ji-p in e>dung new venr-j.e. 
llq-SO.OOO Write Bex E.1706. 
Finaflc.ai T.ues, t-annon Slreut. 

EC4P 4SY. 


IBIM ELECTRIC TYPEWRITERS. Facro*V 
• icrondktloncd and war ranked b« IBM. 
BUY ua :a Z<3 m ,. LEASE 3 vr. 

: l-om £1 .47 wl.lv. RENT frjm £13 20 

! mr month Phone Vcrtec 01-641 Z_365 
; ISLE OF MAN. OHilt j;:s.h. Jrcm £3 oer 
I man. 5 »mI cipovt dec. A Nami.ice 
sendees. ■ O.M. eomoanv preparation 
b- leading Ss.ic.tdrs B. accountants. 
No Capital Ga.ns Tar. Marketing. 41 
Atnoi Street. Douglas. 1.0 M 
; A bargain. Limited Ccr-.cani?: £36 

Fcrnj! cn £36.50 Inel. VAT. fva-yts 
Ca. Registrars-! L 'Piled. 30 Cltv Road. 

! L.C.1. 01-628 5434-5. 

SALES AND DESIGN egmsanv o' 

\ M«hflhiiar Handling proa Pits 
. fird ‘dbrlcabon and ass-'mblr Mci.l- 

t'cs. Caui:ai aiailabii' It r ialn; ventu-e. 

I write Bat E. 1636. rlnane.ai T<met. >0 
Cannon EC4P 4BT. 


INSURANCE 

BROKERS 


We are inwclicd- as enn;io»'.s. In 
surceasing a sound. «ell established 
Insurance Eresmj bUirns. Snsuld 
you be .nie.-«stcd in e« florins the 
sossiB'Mrv sr either outroht salo cr 
amalgamation sieate write, m tsn- 
fidcnce. :s B4 a E. 3 700 Fmanca 1 
Times, to Cannon Street. ECas> aaT 


DIVERSIF CATION ? £ ng.nr.ennq ■ marine 

D. 'adL'tis otierro or. :..'.?ncc Write Box 

E. 165!. Financial Times. 10. Cannot 
St-oct. ECaP 43V . 

OLD-ESTABLISHED vi-ie-ard famous lor 

quality win-s. bvi- rtf«tn:ti. latatrc 
cn the Saar, aaaror 15 ha >n y»cn- 
rno wn ant district: with w- i- 

ciiagiisticd :iK<am(>ra. v.auic) :.•» to s;:' 
v ncrard and teilats tor nijn-y.t jr.r 
to interest.ad sir., Tne win-; ir. ;.r 
all w "r Hits jl famous .-OS’a-J ait: ir; 
rat’ll tVcas.rou' Germany Trc wr.es 
av» alio jaoartrd - 3 Amer-:a. Enqlang 

tSe Ne'.iorlatBS »nd Be.'dium Please 

write ta Pubfioi ta ; GmbH C Hamburjf 
39 Pos-taen under nr. 64*5. 


Shuttle service 

Mr. Frame said one iff the 
main criticisms of the project 
was the adverse environmental 
effect of a shuttle sen-ice with 
| it.s attendant development at 
Folkestone and Calais. 

Yet to meet the demands for 
crnss-Channei facilities by 19S0 
I and the estimated two-fnid in- 
! crease in the number of cars. 

' there would have to be major 
developments to Folkestone aod 
l Dover, and major roads would 
have to be constructed through 
those towns if there was no lun- 
I nel. 

With a direct linke between the 
terminal facilities at Che ri ton 
and the motorways there would 
be an improvement to the en 
vironment of Kent — traffic 
would go from the towns on to 
the motorway. 

Mr. Cornish said the proposed 
tunnel would finish up carrying 
a substantial proportion — if not 
all — of our traffic with Europe. It 
bad to do so to show any return 
on the huge investment. 

“We are essentially speaking 
of the replacement of the ferries, 
nothing less. For this reason we 
must contemplate the withdrawal 
of all ferry services from at 
least the Kent and Sussex ports 
within three to five years of the 
tunnel opening— probably after 
a ruinous price war.” 


Back-up system 

This could mean the absence of 
any alternative back-up system 
| within 100 miles drive of the 
U.K. tunnel end — Southampton, 
or perhaps Maplin, would be the 
nearest diversion ports. What 
would happen in the event of 
some disruption to Cbannel tun- 
nel senices? 

“ Figures have been faked, and 
matters of great economic im 
portance to long-term operation, 
tike the possibility of accidents 
or bomb hoaxes, or uf actual ter- 
rorist attack, have simply been 
omitted from the calculations.” 

Mr. Cornish argued that the 
fares policy of the ferry opera- 
tors was wrong, and fares were 
too high: it was this that handi 
capped our trade with Europe 
not 21 miles of water. 

The sponsors claimed that 
their project might protect ihe 
environment from increasing 
traffic by switching it from road 
to roil, said Mr. Cornish. This 
was most doubtful. Rail ferry- 
services through the Kent pons 
were suffering from many years 
of neglect and under-investment. 

The French had contingency 
plans for a rail ferry terminal 
I modernisation lo improve the 
speed of rail ferries if the tunnel 
project was abandoned. 


Dover plan 

The Dover Harhour Board had 
submitted plans for a new 
marine terminal complex includ- 
ing modern train ferry facilities 
which would boost -capacity at 


Dover by 275 per cent. This 


I would provide more capacity 
I than the proposed tunnel — it 
[would be in operation by 1977-7S 
[and cost only £34m. net. 

Mr. Cornish said the huge ter- 
minals proposed for Cherilon 
and Calais for loading and un- 
loading would allow every in- 
bound juggernaut to switch on 
to the roads of Kent at the first 
possible moment, and every out- 
bound juggernaut lo stay on the 
roads until the lust possible 
moment before it gol to Folke- 
stone. 

“The current design would be 
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railway route would not be an 
annoyance and a nuisance. 

But the combination of the 
tunnel and the M20 would draw 
away much of the traffic now 
threatening Dover and Folke- 
stone and relieve the pressure 
upon other less suitable roads, 
such as the A 2. 

No one was suggesting there 
was not a high price label on 
the tunnel project, but the 
Government supported it because 
in the bard terms of efficiency 
and economics it was to be pre- 
ferred, and, by confining traffic 
to a limited area, it would pre- 
serve more than it would 
damage. 


Hereford 


£8m. plan 
for shops 
and offices 


? - 


v 


By Peter Riddell, Property 
Correspondent 

PROPOSALS for an £Sm. central 
area shopping and office 
redevelopment in the centre of 
Hereford have been outlined by 
Paaebar Investments,, which is 
run by Mr. Harvey 
an associated company of David 
Samuel Trust . , . 

•The scheme is subject to 
planning consent by tbeHereford 


City and County Councils. It jrill 
occupy* a six-acre site bounded by 
Ei&n Gate, Widemarsh Street, 
New Market Street and Edgar 
Street— an area which the 
County plan identifies as suitable 
for central area development 

If approved the project will 
pro ride 207,000 square fegt of 
retailing space, including 60 
medium -sized shops and six 
major units. In addition, the plans 
allow for 50,000 square feet of 
offices, parking for more than 
WOO vehicles, a hotel, etc. 

Page bar states that 23 retailers 
have indicated that when plac- 
ing permission has been granted 
they will reserve space amount- 
inging to 60 per cent, of the 
Shopping precinct. The list 
includes W. H. Smith, Boots, 
United Drapery Stores, Great 
Universal Stores, Safeway and 
Gamages. 

Lambert Smith and Partners 
and Bernard Thorpe and 
Partners ' will be the letting 
agents. The consultant architect 
is Ian Fraser, John Roberts and 
Partners, while the project archi- 
tect for the centre is Olins John 
Associates. 


AU of these securities having been so/d, this advertisement .appears- As a matter of record only. 


$50,000,000 


Corning Glass Works 


- j 


7 3 A% Sinking Fund Debentures due November 15, 1998 




s 


hazard Freres & Co. 


The First Boston Corporation ' Dillon, Read & Co~ Inc. 


Blyth Eastman Dillon & Co. 

Incorporated 

Drexel Burnham & Co. Halsey, Sfaart & Co. Inc. . Hornhlower & W eeks-Hemphfll, Noyes 

Incorporated Incorporated 

E. F. Hutton & Company Inc. Kuhn, Loeb & Co. Lehman Brothers * Loeb, Rhoades & Co./ 

Incorporated 

Merrill Lynch, Pierce, Fenner & Smith Paine, Webber, Jackson dbCnrtis , Reynolds Securities Inc. 

Incorporated Incorporated . 

Salomon Brothers Smith, Barney & Co. Stone & Webster Securities Corporation 

Incorporated • . . *. 

Wertheim & Co., Inc. White, Weld & Co. Dean Witter & Co* Bear, Stearns & Co. 

Incorporated * Incorporated 

Alex. Brown & Sons Clark, Dodge & Co. EnroPartners Securities Corporation 

Incorporated • 

Hayden Stone Inc. W. E. Hutton & Co. Piper, Jafiray & Hopwood L. F. Rothschild & Co. . 

Incorporated 

Shields Securities Corporation _ SoGen-Swiss International Corporation ; 


s 


Thomson & McKinnon Auchincloss Kohfaneyer Inc. 


Wood, Strothers & Winthrop be. 


- -i 


November, 1973 


AU these securities having been sold this advertisement appears as a matter of record orify. 



U.S. $25,000,000 


EDINBURGH CORPORATION 


9% Bonds 1 981 



Witfiams, Glyn & Co. 


The Royal Bank of Scotland Limited 
Bank of Scotland 

Robert Fleming & Co. Limited 

Kidder, Peabody International Limited 
Kredietbank S.A. Luxembourgeoise 

London Multinational Bank (Underwriters) Limited 
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TMENTS 

. W. Semple on 
italls Board 


)rk 


Mr. William Semple has been 
. appointed a director of BEItf- 
TALLS from 'December 1 . Mr. 
Sempla recently resigned as 
chairman and -chief executive of 
Army and Navy Stores roa a 
change of control of that com- 
pany, 

- ■ ■ 

Mr. M. A. CL Buckley, chair- 
man of Dundee Perth. and Lon- 
don Securities. has been 
appointed to the-Board of CHAR- 
RINGTON GARDNER LOCKET 
AND CO.. 

* 

V Mr. Peter Marsh' ha's been 
appointed a director of the WELL- 
MAN ENGINEERING CORPORA- 
TION. He was formerly with Davy- 
Power Gas Corporation. 

★ .. 

Mr. E. G. Bridle, a director of 
VRTHUR GUINNESS SON AND 
COMPANY (BELFAST). 'will be- 
come managing director to suc- 
ceed Mf. 'J. B. Handyslde who 
retires on January St. Mr. E. Con- 
ningham and Mr. J. Roux-Loogh 
will be appointed executive direc- 
tors from January L 
★ . 

Mr. Neville - Wfllldms, general 
manager, has been appointed to 
the' Board of SSV, a subsidiary of - 
’’■sihe Lsm dale ^Engineering Group. 

S. * 

- Mr. Sydney J. 'Wilson has been ' 
appointed an executive director of 
MOFFAT AND BE\L. 

■” * - 

Mr._A._Si_ LamboTIhas been 
■appointed a director of CATSL 
»TRUSX-:. ---..r - 

I * 

[ Mr. Nell J. McKinnon - is to 
/retire as chairman of CANADIAN 
• IMPERIAL RANK OF COMMERCE 
following the annual meeting 
on December 11. 

★ 

Mr. Brian WTUdnson bas been 
anpointed managing director of 
\ GERHARD INDUSTRIES, a sub- 
\ k id i ary of Interlake Europe Inc. 

} * 

I Mr. D. A Sinclair had been 

appointed managing director of . 
[WORLD RECORDS, a member of 
I he EMT group. He has been ■ 
with EMI since 1956 and was 
'nDpointed general manager of 
World Record Club In 1970. 

I ' Mr. R. E. Blackman, ^director 
of United Dominions Trust, has 
been appointed to the Board of 
lits subsi diary . INTERNATIONAL 
F COMMODITIES CLEARING 
HOUSE. 


Mr. J. J. Hartley and Mr. S. R. 
Horner have been appointed 
directors of SIMON* ENGINEER- 
ING. Mr. J. V. Wilkinson has 
resigned on leaving the company. 
* 

Mr. J. E. Williams has been 
appointed deputy chairman of 
: - r FOSTER WHEELER in place of 
• Mr- A. S. Bridgwater, who has 




retired. . Mr. T. BE. Evans 'has 
been -elected a director. 

★ 

Mr. Colin Davies has. been 
.appointed man agin g director -of 
HOSTESS FURNITURE to succeed 
Mr. JL Thrift who- retires 
at the end 'of the year. The 
company Js a member of the 
BRISTOL STREET GROUP. , 

* . ■ 

. Mr. <W. a Lewis has been 
anpointed assistant 'director of the 
TRANSPORT AND ROAD 
RESEARCH LABORATORY. 

* ' ★ 

Mr. Norman Kew has been 
appointed a local director of the 
Birmingham district of BARCLAYS 
BANK 

- + 

Mr. R. U E. Lawrence is to 
relinquish the managing director- 
ship of the BRITISH RAIL 
PROPERTY BOARD on January 7 
hut will continue as chafnrrn. Me. 
P. R. Dash wood will become 
managing director and Mr. R- J. 
Raxby is to be property director 
*■ 

Mr- A w. Westeombe has been 
aoooinred a director of F. C. 
FINANCE and will be responsible 
for the development of the bank 
ing division and allied new bud 
ness. 

★ 

Mr. Lance Martin has retired as 
executive director of the Standard 
Bank and is now joining LONDON 
INTERSTATE BANK as senior 
vice-president and advisory 

director. : - - 

★ 

PECLER HATTERSLEY ' bas 
made the following Board appoint 
menu: Mr. K. Blair (overseas and 
associated -interests). - Mr. G 
Hanson (general, manager Indust 
trial valve division). Mr. D. Moore 
(general manager plumbing pro 
ducts division) and Mr. D. Ogden 
(group marketing). Mr. W. Lee, 
group manufacturing director, is 
to retire from the Board at March 
3L . - 

* 

Mr. N. J. Gltksteo lias been 
appointed a director of HIGH 
GATE DUFAY.' a subsidiary of 
Hlghgate. Optical and Industrial 
Company. 

> •.* ' 

Mr.- J. H. Gunn and Mr. R. P- 
Worflrtngton have become assis- 
tant directors of P. Murray -Jones- 
Mr. P. W. Burnand and Hr. A, J. 
H. All wright have been made asso- 
ciate directors. 

. . "* ’ 

Mr. D. B. Moore, general secre- 
tary of the TEXTILE INSTITUTE, 
retires at the end of this month 
and he will .be succeeded by 

Mr. J. T- Wenham. ■ 

* 

From January. 1 the respon- 
sibilities of the following directors 
of CIGARETTE COMPONENTS 
will be Mr. R. T. Stephenson (Re- 
search and Development), Mr. 
D. R. Townsend (manufacturing) 
and .Mr. J. T. Williamson (Home 
Sales). . . , 
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Maybe our name should be 
the Mitsubishi Corporate 
Finance Bank 














Actually, it’s the Mitsubishi Trust and Banking 
Corporation. But internationally our speciality is medium 
and long-term financing to public and private sectors.. 

In fact, we've been a-primary source of lojig-term funds 
for overseas investment and- financing for many years. 
Large-scale projects such as area development receive our 
special attention. Write to us for details concerning any 
area or any projecL- 

For long-term, high-value, stable funds we’re a source to 
depend upon. ‘ . • 

H ’''MITSUBISHI TRDST 

and Ranking Corporation 

LONDON 

mcr (SKIT OR: — - 


United Fish Canners Limited 

(“United Fish”) "if ; . 

(Incorporated ta Ore flc-pubSc of South Ahixj 


Notice of an Extraordinary General Meetingof 
Ordinary Shareholders 


NOTICE IS .HEREBY GIVEN that* an extraordinary general meeting of the ordinary 
shareholders of United Fish will be held in the. board room, Oceana House. 20 Lower 
-Burg Street, Cape Town, on Tuesday, Ilth December 1973, at- 2.45 pm ( 0 r at the 
conclusion of the annual general meeting to be held. at 2.30 pan, at the same venue, 

. ‘whichever is the later time) to consider, and if deemed fit,- to pass the resolutions- 
necessary : 

i) in increase United Fish's authorised share capital from R4G00 000 to R7 000 000 by 
- the creation of an additional 3 000 000 ordinary 'shares of 50 cents each and 3 000 000 

"“A" ordinary shares of 50 cents each ; 

ii) to authorise the directors to allot and issue 2 096 107 ordinary shares and 2 096 107 
“ A ” Ordinary shares pursuant to the reorganisation, of the fishing interests of the 
Oceana Group of Fishing Companies: 

iii) to approve the change of name of United Fi$h to United Oceana Holdings Limited. 
Full details of these resolutions are contained in a circular tp be despatched to United 
Fish shareholders today. 


Registered Office: 

Oceana House, 

'20 Lower Burg Street, 

Cape Town. . . 

Transfer -Secretaries : 

Syfrete-UAL Registrars (Pty) Limited, 
9th Floor, Main Central Building, 
cor. Eloff and Main Streets, 
Johannesburg, 




By Order of the Board 
A. J. F. Low C.A (SJL) F.ClLS. 

Secretary 


London, 
Deloitte and Co., 
128 Queen Victoria Street, 
London. 
19th November 1973. 



SMITHS INDUSTRIES 


Results for the year ended 4 August 1973 : 

Turnover * £94,550,000 

Trading Profit £8,427,000 

Profit before Tax £7,056,000 

Profit after T ax £4,286,000 


1373 

£ 117 , 000,000 

£ 11 , 670,000 

£ 10 , 548,000 

£ 6 , 095,000 


+24% 
+ 38 % . 
+ 50 % 
+42% * 


"SMITHS INDUSTRIES TODAY — From a light engineering company, 
primarily concerned with the manufacture of instruments. Smiths Industries 
has developed into a major supplier to numerous industries at home and 
overseas with, in addition, s substantia] direct interest in distribution. We are, 
today, a multi -divisional multi-product manufacturer and distributor of tight 
engineering and electronic products. 

These changes have accelerated over the last few years with Smiths 
Industries concentrating its resources on high growth areas of trade, 
realigning its research and development to be a leader in certain selected 
spheres of high technology, and re-equipping its factories to take advantage 
. of modem, and usually cheaper, production techniques." 

— an extract from the Review by the Executive Chairman, Mr. R. G. Cave, in the 
Report & Accounts for 1973. copies of which maybe obtained from the Secretary:— 

SMITHS INDUSTRIES LIMITED 

CFBGKLEWDOO LONDON NW2 BJN 
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Down another 17 to two year low 


by our wall street correspondent 

TOE ENERGY PROBLEM and way $3 to *52. But Fort were up ATlirD MADKETC tinned to move lower in moderate 

concern about Its possible impact 81 to $43{. An official of Ford W ‘ r,tiC IWAICIttl® dealings. 

on the economy next year held out the possibility that it SWITZERLAND— Markets were 

continued to exert downward would have to seek another price Pan -aria attain Inwar slightly lower in limited trading. 
Pressure on Well Street to-day, increase sometime during the < ^ anaaa again lOWer Banks regained part of earlier 

sending the Dow Jones Industrial 1974 model year in addition to the Canadian Slock Markets closed losses, with Bankgesellschaft very 
Average to a two year low. The one it is currently seeking. sharply lower yesterday. steady. Conti were notably 

close was above the worst, how- Halliburton declined Sfll to Industrial Index was down weaker in Financials, while 

ever. “ . „ . declined to 3 _ 47 at 217 , 77 . Golds 0.74 at 291.42. Presse-Finan* were resistant 


NEW YORK. Nov. 20. 


Sterling firmer _ 1 

Sterling strengthened against further 1 per cent, to 14 per cent, jg ffijL . subse<ttieta , 

ajor currencies in general yes- to bring the gain- this week to 4* alteration at • SSfc 


major currencies In general yes- to nnsg 
terday, with its trade-weighted per emit. 


Aral in the afternoon atiSifc 
(537-BSS), and closing at uflO-. i. 


tinned to move lower in moderate losers. Penn Central, however.] average depreciation against ten Japanese demand for dollar a f 25c. 

dealings. moved higher against the general! major currencies since the Wash- deposits gave support to Euro- - & 


trend. 

Dutch 


Internationals 


lngton Currency Agreement of dollar rates, although the „_n rM ncCHANGES 

December. 1971, narrowing to month quotation eased back i P® r FOREIGN 


7 Canada again lower ° . . _ . . .- weakened, led by Royal Dutch. 17.28 per cent-, from the previous cent, to 9J-10i per cent The 

he _ ° Banks regained part of earner n.__. Tprv steadv 17A8 per cent. In terms of the Japanese yen weakened i»2a la Hot. zo 

he Canadian Stock Markets closed losses, with Bankgesellschaft very * dollar, the pound ended margin- London dealings to Y280.QO-2.S050, l® 3 

sharply lower yesterday. steady. Conti were notably AMSTERDAM — Dutch Inter- Better j^e day at $2^910- falling below «he Y280 level at 

The Industrial Index was down jjeaker in Financials, while nationals were ail weaker, led by 2 .3920. against *2290(^22910 on which the Japanese central bank S ew Tor 
3.47 at 217.77. Golds 0.74 at 291.42. Presse-Finanx were resistant Royal Dutch, down Fte-2.9 at 902, Monday (for a gain of about had been supporting it by sales of Montreal 


Value Index dropped 2.89 to 95.39 . jj j ? 


sln&le jay plunge for U years. Nabisco were down $lj to *421 273.65. Papers 228 at II 
the tadusttal Average puUed back In SteelSi Bethlehem lost 52 to UtiIiUea 162 at 141S3 ‘ 
another 1».76 to 844.90 — its lowest *28 and U.S. Steel *1? to *32L B.C Forest Products I 

level since November 30. 1971 . t*,- c v ® 20 ' plac¥r Developmeu. — ------ 

Hhen it finished at 83124. VaTUl IndS dl?pped 2 M 1^95 3? £??! and Addteon Mtoes 51 to - . Sw ; Fr5 -^°-. 00 9: 

The NYSE All Common Index while declines topped advances by *' „ „ . . 
further decUned i ig ♦„ n vpariv 87S lo 111 in 3 1 urn over of 42T*n. OSLO — Bankings and lz 

runner declined 1.18 to a searly (a.idm.s shares were barely steady, whi 

low of $52.60, while losses out- a n „ a R .. trials and Shippings weri 

paced gains by l,45i-to-182. most active stock, dipped**! to VIENNA-— Generally s 

Trading volume sharp*? ex- S3} — it expects third-quarter earn- n “ er listless trading, 
panded by 726m. shares to 23.96m. ‘"5 s lo be wel1 Mow ,ast > ear ‘s 5U ^* red moderate losses. 

_ 12 cents a share. COPENHAGEN — Mar 


Engineerings drifted lowen Pail- weak# losses of pj^ or moroi 


Local Dutch issues were very I so at an early stage, only to faU Frs.4.4150, 


OSLO — BanVjiics , n d *?"! L« r . . 


away in the afternoon, to reach Gold showed a mOd reaction to stockTrizn 5 

$22875 at one point, and then the statement by Mr. George Tokyo 7 ** 

trena upwards in the later stages. Shultz. UJS. Treasury Secretary, Vwmui..~ . Jf* ij£'ea 


tsanRjngs ana insurances Uon Certificate were among Pakhnn i D,fZ, rwenabs and trend upwards in the later stages. Shultz. U5. Treasury Secretary, Vienna.. ~| 

triate SdTshS^hS wSe^ier 3 ’ iso,ated firm *P ots - Alusuisse y^^Rjj^^Sclielde - VeroUne The dollar fell away for eariy that Americans would be allowed 
inais ana do i p pings were easier, declined. • 1 , levels dunn? the dav tn terms of .. “«* un» .™pa. tt Basic discom 


Market 8* lee 


■p Jfj M 7B7.a“4i (2.591D-.392I) J 
»!4Mi2.Si!G] .5875 ? 
7 6,40 .48 1 6.4S+.44. -i 

7 o2.4J-S5.10j 92.B8-9SJB i 

5 8.15.20 6.IB4-.I9J .- 

a SB, S7.50-5S.B0 S7J0-Bfl.4fl , 

iSflJ>3-le7-»-1K-«H57.W L. 
81. UU3-1.417 1.415-1.417 •; 

ia.lt- 10 »■«*-. I5> « 

II 10.52 -.57 I0.S5J .tfl. » 

5 10.55-41 I0.584-.404; 

7 6 «V «72 068-071 / 

4flii..4HT 


ttBasks dlccoiaits. A BanXfff Pm 
dtsconm rtt t R . Bt ® 


vwiUlA _r. PP .» Were eaS, * r ‘ declined. drepfied FI levels during the day in terms of ta i^d “ at some appro- 

VTENNA— Generally steady m In the Forelgn <e ctor. Dollar t , various units, but recovered sub- priate moment" The metal opened S££3we tone: closias flnaadal tr| 

toer listless trading. Banks .^ko were markedly weaker MILAN — Lower ki moderately sequently to finish .with net gains. at the previous 589J-B0J, but MJMS.C6. i R*h» Ji 

tfered moderate loesee. S°th lEMand »<*« Oddltig. A feature of the market was the toothed SMi-91)tn % 

r«Dr»rn a rc-ki nr i . n . r.J— i- BD itccmc r- ll^ ■ j .j r k Ki, tha ITS noun hafniw U.WUtSl- WKaiF* .*> 


Brokers said the Stock Market 
had been demoralised by the B ~ „ 
threat of a severe economic set- | HQ I CCS 
back because or the shortage of 
energy, especially petroleum. NEW YORK 
Investors were made painfully DOW JONES AVERAGES 

aware of the problem by recom- l j j i ~ 

mendations of an Administration :Hom« t™n»-|lnJini Cut. iTradinj 

. . • „ , . Close'boadG port • * | volume 

Advisory Group for a ban on i t I I ootf» 

Sunday gasoline sales and a sharp i j 1 — • 

reduction In the use of heating soT.’J 72 . 9 * i6?.«o Iw jo ! eo.oi ! 

OIL 19 ...! 72JM { X7L60 J 9L55 ( 16.700 

. 16 ...! 72.M 175^8 631^3 1 93J7 S1L610 

News on the oil situation offered ifi ...i 72.sr 174 . 2 s : 874^5 : asjra . 34.530 


COPENHAGEN — Market con- Control Data among the main 


:Home \ Tnui»- \ la-dom 
C\o9& bonds port # 


STANDARD AND POORS 
UJS. STOCK INDICES 


*lDd. Ort. tComposite 


Util. .Trading 
« ivolume* 


MELBOURNE YIELDS 

u'ji > ieni uu : j j Nov. . Now. 

I«»din* Suxva | 1-3 | 0 

'•n DlvaKmdt J 5.41 i 5.30 I 

Uii Karainso. | 8.96 1 8.87 ! 

SYDNEY AIL ORD. INDEX 

V-. SOi.v-v. 13| U icb I - 1 L... 


1473.86 I <74.14 


i- 1' W59.W '*’!•- 


1 HONG KONG INDEX* 


I ... 72.92 120.79 848^5 

Ort. 

31 73.09 1B2J3B 966^3 


little solace to investors. Kuwait g “I ?*S SmIhlS kai 
National Assembly Deputies called 12 ...■ 73xe ibi j? 1 897A& I 94.64 
for the outright nationalisation of ® ~! I |6.ii 

American oil interests in Kuwait j 7234 jm^ 1 930.08 SOO 
and criticised an Arab decision b — I HWl . 915-ofi 96J6 
last week-end to exempt some l “| u$£ ^ 01 J 
European countries from further 1 —j 72.92 120.79 943*5 38.se 
on production cuts. 75.09 1 BSLSB j 966^3 99 J 7 , 

In Oils, Exxon dropped $3J to ^ . 1 

$89 — its crude oil supplies are High 7 Sl 34 221.10 'tosuo 120 . 7 a 
down about 17 per cenL world- ^ ® 

wide and the situation “ may get { 32&, !{ 20 :ii l g om>; 

worse," it stated. ■Aikime wgb ioslto 111 / 1 / 

_ t AM-time high J78 (7/2/fi 

Standard Oil of Indiana slid 4> AU-iime hi £ h 163,22 < 20 / 4/1 

- -52;- to $92{— its president esti- t Excluding bon ds. 

mated that crude oil supplies to IND. DIVIDEND YIELD P-c. 
its U.S. refineries during the re- Nov. 16 Nov. 9 av,i-. 1 

mainder of the year would be - L_ 

about 25,000 barrels a day below 3.90 | 3 .77 3 .: 

desired levels. N.Y. SE ALL COMMON INI 

Texaco were down *I| to $2Si. 

.Mobil $2} to SalJ. Uigb' u « — ' 

Superior Ofl dropped $13] to : ,V f 62 -“ H ‘ 76 56-48 i M ' ? 

$308 and Getty Oil $6 to $139 . picp T a'mK c * i . c 


92.44 1 33,710 
93.91 1 8X310 

, 94.64 i 19250 

9 _.l 7308 1B6JQ i 908.41 1 96.11 \ 17^20 

a - ' 72.96 186. U I 332J55 . 96.47 19^50 

i .J 7234 12083 I 920.08 97^0 ! 10570 

b ...I 7093 173.71 . 913.06 96.96 1 16.43U 

3 J, 72.92 176.73 I 918.40 97.78 ■ 17.150 

£ _.l Use 180.01 935^8 96-38 1SJ40 

I ...t 72.92 120.79 ' WX> ' 98^0 16^20 


1 *423 Industrials, r 423 IndnsmaJs. 50 
UoUties, 25 Rails. 

STOCK AND BONO YIELDS 


:sial Low 1H7> 


1.774.96 491.77 

■li-1 


BRUSSELS — Generally lower, continued demand for short-ten 
influenced by the oD supply German marie deposits— with tb 
[situation. short-call Euro-mark rising to 

! Steels were principally affected. 

I Hoboken fell FrsJ225 to 4.280 in EXCHANGE CROSSr RATES 

! Non-Ferrous Metals. Wagons-Uts — 3 --— — „ — r — — =- =- 

were an Isolated firm spot at ■ .s^.SQ twnm .w ion, iw Br 

Frs.936, up 14. Erankfurs - 2.589 £90 e.. 

chned. reflecting energy Brus8e { 1! i6.own *. 77 -® 8.78® 

lems and forthcoming Retail Pnce ro T rim i - p.i84l9i 8381322 lo.'bi . t 
Index statistics. Anst’dra 1C4 10-16 ££682907 50.335-06 

Declining stocks included Carre- Zorieh — U2 46-7Q 3.i726B0 7L7Q-9fa 
four. Perrier. Thomson-Brandt, 73 A S in Kootre»V I.W14 -W. CbukUm 

Michel in, Cie Francaise de 69X75. Sterling la MUm 

Petroles and Rhone-Poulenc. 


lower, continued demand for short-term helped by the U-S. news, before boxing tosnciai rale i^ao-i.- 

supply German mark deposits— with the settling back to $90-01, ana then - 

short-can Euro-mark rising to a being fixed in the morning at qtohi HAw grwAng , 
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__ 
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14.43-46 
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— 
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30^35B65 
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— 

64. 80 j 855 

7L70-96 

8.15 18 

1.57753876- 
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UjS. S In Hontrwl L0014 -W. CbxwUmi 8 ta Kew fork 0J9982A*. U^S. 8 in Hllaa 
69X76. Sterling in nni«r. 1416^0. if) Commeroai. 



Nov. 13 Nov. 7 Nov. 13 


1S73 

1971 

197= 

Ind. 

Ord. yield pc .. 3.K 

2.SS 

223 

lnd. 

Ora p.'e ratio .. L1M 

13.29 

20.20 

Longrierm Covt. Bds. 



PC 

5.01 

5.95 

5-3S 


hi.<.19 Iclui. t^irl low H 


Foreign issues all followed the EURO“CURRENCY INTEREST RATES^ 

general trend, with the exception — vi 

of Germans, which firmed. No*, m 1973 surtlng iuldoum 

GERMANY — Prices rose again — — — — — — — ; 

after opening uncertainly. The - IS mu 7 U 7 U Sfi 

better trend followed professional u<n5b ____ isu-ifisa its 9 7 a bs*-i su b7 8 

reinvestment. tbraemooths. U7 b . 8i a t3« uu 8£-.& 8«-93« 


99 J7 I 17,890 


TUESDAY’S ACTIVE STOCKS 


7Sl34 228.10 ’ 106 1.7 □! 120.72 
(IB/1) (2/1 1 j (ll/li I i 2/1 i 

71.33 191.97 ; 844.80 ' 90.01 I - 
(15/8) i&fti '(SO.’lli 1 12 0/1 l)i - 
■Alklme blab i05L 70 '"<11/1/73)." 
t All- time high zrajs (7/2/69). 

* All-time bleu 1GL22 <30/4/83). 
t Excluding bonds. 


Nov. 16 Nov. 9 Nm-. 17 1972 
3.90 1 3 .77 ~ 5. 17 

N.Y. SE AU COMMON INDEX 

December 3X 1965=60, 

IOTA 'luor. MoiTi Fri. Thiir* Weil. 

Uifibt u w — : 

52-60 62.60 63.76 56.49 ■ 64.76 ' 54.SS 
!1 I 2u.ll , I 


Chanse 

Sr ocXs Closing on 
traded price d it 

Nabisco 334.100 421 -II : - 

Cud SU. VL 239.700 141 ~1 

General Motors 2 M. 2 /W S 2 -3 1073 <t 

Dow Chemical . — ISSJ 00 33 -il 

McDonald's 179.600 361 +1 ___ 

Krcsgc S.S 189.700 321 — EUROPE 

hlcetwood Enter. ... 1 63, .TOO j -1 

Naioxnas 133.900 33 - 2 J j 

Continental OU IS4.7Q0 4.11 -31 iv,, , 

Banscb and Comb. . 133.600 41i +i ! “ 

Belg'monii 129.41 

TORONTO Deam^liOG 

INDUSTRIAL INDEX France^' 64.2 

Nov. 19 Nov. 28 1971 High 1973 lanr ’ 

221J4 217.77 217.93 i*9/J0» 202.48 (22-3 1 Swtnany' 9L74 

~ " ' Holland ki 1/0.4 


EUROPE 
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327.46 32a IB 11.90 g,18 

High Low 
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better trend followed professional uoS iBVTESg uI iti* b 2 -*^ s?*T| ibi^-ioss 87 a 8u RowZoe 

reinvestment. three months. iE?e >8i a t3« HU Wc-ri 8^-9H 07 8 -ibi« 87 b- 8 Ib Montxmi 

Leading Banks, Chemicals and l* -)0i 8 9$ ’te |i 8 ^i« Wcjri Amfde 

Utilities gained up to DM3. Gel- - 1-li *' 16 ”!* gj* l* 8 ' 8 - a « ™ 

sen berg, however, dropped DM3.50 Bnro-Freneb franc rates: trocars' notice U-Xli per cent: aeraxUW nottoa yi^Sartlxu^u rfan 

to DM91.5 on speculative selling. ^ ceaL; 

nuJ. - _ Jj month 104-11* per cent.: ana 12 -manth ior-lM per cent. Mrw« 

Hofctmann, Dlerig, Degussa and Longer-term Eurodollar rates were as follows: two years Ki&-43g per ceaU three 
BBC all rose Sharply. years 9lt6-83]6 per cent.; four yean 9-9J per cent; and five yean 815 i 6-91 k Per cent. ivrv“ "* 

In the Bond " market. Public The (oDowtsg nominal rate* were quoted for London dollar certificates of deposit: “ 

issues were mixed with 10 per 0Qe •«* ** "oau» I9i»-8isi6 per cent; six months 815 k- 813 i 6 

cent issues up to DM0J20 higher. ” Zorice. I 
Mark Foreign Loans eased further t Short-term rates sre g»n tor t t aflug V£. *iii«Bi cii wio b dollars are Sixmo 
in light trading. two days' notice for ganders, marks and Swiss francs. and 12 -: 


Hn hmann. Die rig, Degussa and 
BBC ail rose sharply. 

In the Bond* market. Public 


OTi«| MARKE T WATP ^ 

Arson tins *!i»S3 ~ W5 

Amtallt. 1A988-1.6)ja^Tre°tiiw ffWS 
Bnuril . 14A2-14J2 jAustrla «-47ffi 

Finland— 8A7-A68 Belgium- 02443 

Greece. — B7.1S-89A6 Brazil HMgS 

H’ngE’ns WA85-1Z.ZS6fcwnMla — L»4W 
Uuemb 7 * a 2 . 86 -aaX 6 Fr.Dce- 

M^avsla ^67049-6.7 489’Gennuiy. 6.UL8J35 

N.ZreTnd L8S47-1.fl48^areec«. ... 

'6tnssporei6.7350-A8S31iItaly. 1.540-UjS 

S. AfrtaL. 1 J984-1.8W2fl*P«n 

U^.— jN'rhrt'ds. ?-39-8if- 

Kpofo ISMifo 

Bw*te'lnd 7.46-7^ 

Cent |M8.T7-1MJffU.S 2J8^ 2.C^ 

T Based on rates quoted by sredaMf 
dealers. Other rates mar be quoied e&Q 
where, teg) SeUng price. ♦ CommensC 
rates. Financial rate 23-73-23.98- » 

FORWARD RATE S g 

— • One month Three mont^ ; 

XewroAJL17-lD7c. pm|3-6B-5.56c-p^ 
Montreal- 1.35-1.15 c. pm 3.65-5-95 
Amst'dam 3ts-Zip e. pm 103* 0 J 4 e-Kfe 
BnttoeU. J6545 c. pts IB) 16J o.pi%3- 
Copenh'n.® 4 ore pot ll-7>>rapni ?*.' 
Frtnkfnrt L2l*-2i* pf pm [944-6*4 

Lisbon ;70-10 c. pm Z8J-1U c. 

Mfbn-.3a>«-3la Itee pm 17-li lire 

Oslo idlj-llg ore pm 15-10 **re pm 2V 

Faria. — mjd-d c. pm I 2 J- 1 1J <-.pni Sr 

£tockhoL..jdiz-5lg <m pm 28-19 - re pm 


Belg'miwij 129. 


i fre>- 

. 2D too- 

1.48 1 L ; 05i 


_ 14233 1 1*3.|! _ _ 

j f iW | Steels Motors. Shippings and Spinning gamed Y23 to Y304, 88 cents. ~ *A7.40.‘ ~ j 9 ^ 

Demn’rkWjlioea I1L49 UK»|ih) 88 Machineries were generally sold Nisshin Spinning Y25 to Y375 and WMC were down 6 cents to JOHANNESBURG— Gold shliT i V 
vw»»( 44 ) ! 64.2 rt .7 «9 i *!'■ on the possibility of a worsening H1 , *? YES ■ , $A1 i 42 - Qtreeimland^aCnes moved continued their downward tren^v- =, 

I (4/6) 1 ia/ii energy crisis. AUSTRAUA — Industrials and up 5 cents to 3AL.70. Little London interest was evidety w .■• 

e-rtnany' 9L74 9L13 ao.li ! h., m . . . . . Minings weakened in dull trading. BHP lost 5 cents to %A73S. • although there was xnoderate&».^ 

— w H jft w Mrs ^ reSSiJ^-TtSE.'Sifsusg -ssjsa^^sTiMsratTcV 

^ B k tjsVC. V, T° B s?s? 1 ir hBS ™rs - NsW8 “ 4 "" s i 

swiurTa i2 00 36C.9 4«u i9 aa to advance initially although they shed 3 cents to 3A1J9. Woolworths eased 2 cents to 50 ceSs to ^0^’ J il 

‘ * I 1 • 14 ^ uter lost ground on profit-taking. Broken BUH South declined 20 3A1.01, as did David Jones to Indortrials drifted lower 1 


cent issues up to D&T0.20 higher. 
Mark Foreign Loans eased further 
in light trading. 

TOKYO — Market opened mixed 
but turned downwards towards 
the close. - Volume 240m. (180m.) 
shares. 


Vienna — 6O-lOR0.an 120 6 P xru pm3&. 

Znrice..— |»U-3i* c. pm 161 121 ■ • i-tu by; 

Slx-montb fotvanl dollar 9.S7-6.87 
and. 12-momh I2.43-13J3 c.pm. ft 


Cotton Mills rallied, with buying cents to $A2.55 and Gold Mines SAl.54 and G. J. Coles to $A1.5&3 
attracted by good business. Dafwa of Kalgoorlle -dipped 12 cents to Philip Morris shed 10 cents a 


Steels, ^Motors, Shipptap and “iffi*. 


MONTREAL 


vice companies were weak. _ _i.«7B 162 _i.43l 223 

Halfibnrton fell 381 to S175J. To«. Mun. Fri. Thnr» w»i. 

Secdo to S55J, Global Marine Htir Hij-h. ~ 2 io 6 

$i to $121, J- Key McDermott S2J 409 192 93 2B6 2 22 

to $S7{, Vetco $3$ to $25j and AMERICAN SE MARKET VALUE 
Reading and Botes $1} to $31$. INDEX 
Chemicals continued to be hit - ^ ' 

by shortages of petroleum. Du m^ii Low '* - — — ^ 

Pont -lost $2 to S159i and Dow 109.8235.39. 96.39 88^8 100.64:100.11 TOO. ID 


d . l ? P Down Uflchangod a " WB ^ ■ 

_ Ias ._ , -- ,31 __ Z 23 INDUSTRIAL INDEX 

To«. 31 011 . Fri. Thnrs 3 V'(kI. Nov. 19 Nov. 20 1973 High 


«46.96 243.03 


1973 lllgn 1973 Low 

271^1 1 1 -'Ll) 206.83 iS/5. 


COMBINED INDEX 

931-19 227.69 249H6 »]/ll) 206.SJ (22^> 


» l*A) iadj 

eatnaay* 9L74 9L13 I IBX71 ! 

183/3) 1 ttJrr 

Holland kt L Q.4 134.4 17L9 ! 1-0.4 

(UN( .33 11: 

Italvt— - -20 OT 112.33 MIA jc -S 3 

(19/6) .lti-iii 

Sweden*/- .-{661 366.1-4 oSbJW -4e.;i 

| tlQflj (ILL) 

SwitarTo 3*2 00 36C.9 480.1 


JOHANNESBURG 


NOV. 20 Nov. 19 H«h 
. 243.8 232,3 T61.\ 


Chemical $2! to $53. 

. In Motors, General Motors gave 


l2/)0i'£0/lli. 
Volume I 
iOOO'si ! 


. trrtt r ' I ID-11 >.*1.11)1 IBS JIUy 41. IBM » 

4.232 5.1.35 3^40 • 5.984 4.246 I (1938=100.1 Sourrc: Rand Daily MalL * trial, bare 100 1966. 


' /3> ■Hentan Index Base Dec. SL 1» ■■■ ■ ■ 

__ 1 Base 199 Jan. L 1973. - Swiss Bank 

(G Corporation Index bare 100 Dee., 1909 m. 

(eiaosed. (in) Base 1963. <e) Base GERMANY ♦ 

Hwb LOW ISO 1983. (9) Base Dec. 39. 1956. (MM 

292.1 243.3 Paris Boone Comminee. base 181 Mil Nor aj 

(10 ■■ 1 20 'll i rd> Bare 100 January l. 1973 - Bare :*i * 

237.7 lftu; Jan. 2. 1873. 4 Hans Sens Bans, base , p r 
/1 11 •26.12) 100 JuiJ 31. 1964 * Siratts Tunes Indus 


Industrials drifted lower. 


AMSTERDAM 


Prices l + or [Div.irw. 


OVERSEAS SHARE INFORMATION 

NEW YORK I I *&• I X- I w ! «i-- 1 »,?■ I 


Investment S premium based on 
52.60 per £1—36% <37J%>. Con- 


X.E.G 104 

Allianz Venicb.. 470 

B.11.1V.„ 166 

U-.V^.F-A-G 126.2 

Barer. — 1X0 

Haver Hj-po 300 

Hs.rer Vervlusbk 308.5 


version factor 0.7978 10.7905). ‘?f l^l “ | !l’ 


104 +1.6 

470 +18 
166 +1 
126.2 + 1.7 

no ;+o.6 ! 

300 +3 
30^5 +1.5 


10 4.8 Abo Id (Fl .20) ... 

15 1.6 AJtao(FIJO) 

18 4.1 A la Bk Ned FT. LX) 

15 6.9 A41AS(F1.1W 

14 6.4 Amro Bank (PI . 20 ) 

20 3.3 Van Bertels (FLM 
20 3.2 Bijeckcrt riUDI. 
17 4.9 UokaWeatmcPLlol 


f-orlDtv. YVL 
4.5 22 14.4 


AUSTRALIA 


VIENNA 

Bov. 20 


Price t + or J Dlv 

* •-•MSI 


Ala Bk Ned PL 100 3bO U3 
A3A8(Fl.l» 50 


Nov. I Nov. 


Acme Market*.... 23J, 237 8 

Ad(bv*«*igrapb ... 117® 117& 

Adobe. 10T a 10sj 

Aetna Lile 4 Cas. 7214 73 

Air Prod nets 425 b 43ij 

Alien Ilia 125» 

AkanAJu minium 35 lg 36 >4 

A.L.C.O.A. 601+ 621* 

Allegheny Lud... 265a 27 U 

AUegbeny Power 18>s 187# 

AUieii Cbemtcal.. 43ie 44i 8 

Allied Stores 21*4 22 

Allis Chalmers... 9*2 101; 

Amera-ta. Hess... :41g j 341; 
Amer. Airlines.- 9 J 4 106a 

Amor. Brands S4it J 351* 

Amer. Broadcast. 2DJj | 21 5g 

Amer. Can £64* ; 274® 

Amer. CyanamUl 21 la ! 2ITj 
A mer.Kkc.Pow r 23ig [ 24 1 g 
American Bxi'r’>-i 475a | 48 1 a 
Amer. Home Proi 421* I 421* 
Amer. Helical... . 6 >( 1 61* 

Am.MetalCIlma* 431c I 445a 
Am. Motors....... 75 b ’ 8 

Amer. Nat. Gas- 297g 1 3Ha 
Amer. Smelting- H s » I 204g 

A.tf.A 46ilj - 471* 

Amor, dtaudard.. >3 1 q J 145a 

Amer. Tel. t Tel- 463* , 46:* 

AMP £2Ja 22a.j 

Ampex 4ig 4i< 

Aiim Cilliiw 244a ! 241; 

AiifU“r Hocking, 15 '■ lSla 

Anbvus-Biucb .... 377a 1 38 

.Armco Steel. I 20 j 21*2 

Asa mem Oil I2J? • 13i|j 

Asblarui CHI.. 254 b I 251s 

Ait. Utefafidd 99*4 ’ 98^ 

A VC 3 ; 3 iq 

Avoo 81* BJ, 

Avis 16 I *7 

Aran Products... G4ij . 03*2 
Balt. Gas Elect... 24 , 24:-j 

Bank America — ' 454* ; 45*4 

Banker* TrN.Y... 4ji, _ «i 2 

Barber Oil 1 28 28*; 

Ik-sllW Foods...! 21 Iq 22 
Ueckton Dick..— | 38'2 1 40 


Control Data 36 

Copper Mange..— 17i a 
Coming Glare.... 92 
C PC 1 ut" mat Ion' 1 2.1s 

Crane. 165 b 

Creole Petrol'm— . 19 ■< 
Crocker NzLC.P.; 22sa 
Crown Zellerbsch 32 Tg 
Cummins Engine i3*j 
Curtiss- Wright... 15 >4 

Oana C'43* 

Dart Industries..' 1BI 8 

Dayiin. 47g 

Deere— | 52 

Wmunle I 19*a 

Deltona..... j B <2 

Detroit Edison....: 174a 

Dictaphone ' 95 b 

Digital Equip.',... 93 la 

Disney (Waltl 1 461* 

IHsfle ra Seagram* 45 lg 
Lmideml Sharu.i 3.44 
£k.>w ChemicaL— I 53 

Drereer. I 54 1 4 

Du Pune. 159 >s 

Eagle Ptchor...~.l 22T* 

EasL .Ur Line. j 7 

Eastman Kodak - 1 122 le 

Karon ! 261s 

KG AG 195 0 

Ei PMo NaL Gas! 14a# 

Bltm j 284g 

Eqhbt Air Fr&bt) 59 

K.M.I. T 34s 

Engelhard Min. . 151* 

Esraark . I 22ij 

Esoe% Int'l. — 13Jq I 

Ethyl 1 28 i; I 

Eason ' 89 

FalrebiM Camera; 597 o . 
Fed Gefit Stores- 35 I 
Firestone Tiro....' 156g I 
Pel Nai &»u>n...- 41** | 

F« .Sul City ; 461* I 

Find- Van : lllj , 

Fllnlkote i 171* 

Florida Pun-er....i 28 1 

Flih^r. 431 1 * 


144e ! 144* 
284 b I 29 lg 
59 68 

44s 3 In 

151= 177* 

221] 22-b 

133« 144* 

28*4 295o 

89 92-s 

59-g . 58*2 
35 | 361a 

156g I 15 r 8 


Bell A HonelU — ' 25 ; 

Be mis -....1 16 

Ben-llJC 1 27 Iq 

Henguec fwa.*.; 3 - 

Bethlehem StceLi 28 
Black a Decker — 1 lib is 


lb'= l 15*a 


Bolug , » 

Boise tisade 12 .3 

Boolen — 20 , 

Borg Warner 19 3 « 

Bra niff Airways.- 9^8 | 

Braaum — | ’ 

BriaioJ Meyers— 1 53=* I 


Brit. Pet ADH ... 16 15 

Brodway-Hale — 23*4 . 23** 

Bro-ckwayG tara _ 11 J 2 11 s * 

Brunswick 15 U 16 

Bueyn»Bn®- ??'? 

Bortil I H'a 

Bulora Watch-. J 13 s * ■ 14ja 

Banker Kamo 1 8 U P '6 

Burlington Nthn-j 371e 38*e 

&umo«h=- 240 2387a 

CampBoU Jioup...; 305® _ SOh 
Canadian Pacir-c. 17t* I7*e 
Canal Kandolpb-. 13k 13'4 

CaunoLlmlust'ieal 81* 0|2 

Cu mat Ion -■{ 75 »b ; 75J= 

Carrier* General . 13ig 1J[! 
CHterplllarTracB. vs3*4 1 821= 

Cclanos* 30|« | 31, 

Central S-W M — [ 15a* 

Cerrt-—— I 15Se 


45*4 I F.M.C : 175e | 17** 

491= J Funl l| jtor_ j 43ig I 43U 

28*; Fornivst Mcks. .. Ill* ' 121* 

22 F.i^le-rv. j 344* j 33 

40 Froef-on.viinunils: 254 25is 

051 - Fruciiaoi 21 : B , 221 , 

P'ai'^a Industries'. 84* 91; 

".a.F | i QJb ioi, 

3 g- 8 Gan 1 nit. I 2949 I 32 

IB*, Gen Amer lnv 137g | 13>2 

15ia Gen Amer Trans.' 54 53t* 

14 Ueo Cable I 8*3 . 9 

20 r -cn Dynamics. I 25U I 27 

20Ib Oen blcerrtc. | 624* I 627 b 

gj.. Gen Ks ploratiim. 6 "a j 6 1 * 

10 / a General Funis....) 24 1* , 25i* 

53 i a fieneral UtIVm i 5&*v ; 591 = 

General Motors ..; n2 | 56 

15 Gen Puhlic Urll... 17*2 I 16 

S3** General Signal. ...j nil* j 44>* 

11 s * fien Tel Bleut 35 2S7g 

16 General Tire j 1513 15*8 

42 1* Geneerc 1 6 t* I 6 t* 

115s Ue-.iraia Pacific .... 344a J 36 

14 i a Getty Oll^.._ ! 139 146 

8 Tb Gillette 39i 2 394e 

38*8 Global Alarine....| 12 U j 13 lg 

Uwdricb B.F ■ 164* | 177* 

Goodyear "nre....) 16 I 16i* 


CnrtBta-TewC.,.^1 141fl 
Cessna Aircraft...] 14 
CLue Jlanhanan 53>e 
ChemtcalBkN.Y. «3 
- - CjuaaneaL-e Ohiol 49U 
itmcbr'Kli Pondl 69 
Chjpago Bridge... 99 'a 

CbjyVer- — 1S4« 

Cintra-na. .......... -1 

Clna. UilBcron — 30 

CrrU'lruuh.'la.l 40 Is 

Clil)h serrloj..... fill, 
CJtsTn vesting.... 11 lg 
CSA Fi na n m aL.. 9*4 

Oom-C-ila 133*8 

Colgate Palm 30*, 

Culini Altman. .. 8C 

COlam. Bniist Sy; 27 >n 

Columbia Ga* j i 6 Iq 

Colombia pHrt_.. 4 
ComlnaCoof Am.] 10 lg 

Coniboafion Rng. B9Se 
Cooint S^dveuUt.J J3S* 

Com w'ltb Kiilsonl 20 1 * 
Comw'tb Oil Kcf.l 10** 
Com ml u Srateirie! 44i* 
Con Biiaon S-V-. 20 1.1 

Comwl I 23»* 

UrimI .Wli«*.-i 23»a 
CanmiAn Hn»er 23?a 
C'-ontineotal .Can.) 221, 
Cvniinental Oll..j 43 1* 
Continental Tele J 174s 


14ls ' 15 
14 16 

53ic 64 lg 

43 437® 

4914 495s 

69 B9Sd 

99ls 99 1 * 

184a 19 

1 IJs 

30 30*4 

40»a JIU 

S 1 I B 54 

Ilia I* 1 * 

9*« 9 7 b 

133*8 15258 

aosa 30** 

ac 8/3 

27 i n 28*i 

26ls 2 7S « 

4 4 

10 lg lDlg 

89 Sg 91 G 

13*4 15>a 

281* 881* 

IO** if* 

44i* 46 

201., 20 ^ 

235* 237 g 

23>a 24 1 , 

237s ; 244s 
221, ) 32 13 
43l* 1 46** 
174s ; 19 


8*3 . 9 

051* I 27 
624* I 627 S 
67a ! 6 i* 

241* , 25i* 
58** ; 591, 
32 I 56 
17 1 2 I 18 


39i 2 394e 

12 G ! 13 i s 

16A« I 177* 


Gun I<1 ! 22 Tg ' 2312 

Grace W.U _.j 22 r a f 24 1 * 

-irsu-1 C oV.'ii 15*4 I 16 

r;i. .Ulna tttcTro] IO 104a 
Grt North lrr<n...j 115a 12 

nroyhi-und | 13*4 t 137g 

G JLI. Curp.-. : 221, • 2312 

Grolllur 64g i 71g 

Gull 3 Wee* am.. 265a ■ 25ij 

Gulf Dll 215 b 21 T S 

RnUburVju 1754, ; 1B4I 4 

Hanna Mining 484* ; 501* 

Heinz 9J 49*i SOU 

neubJcm. S17g ' 52 U 

lieu leIL-Pckarri_i 85 5* • 871a 

Huliday Ions.„ I 141^ ' l4Sg 

UiimrauU I 42>2 ’ 451* 

Honeywell. „„._i 89** " 90*j 

Huuver I 214* 1 s3 U 

Hutton B.P : 77 6 ; 8 I = 

lllmuls Gen. lot.. ZOC, 2i7g 

IN A ' 32ig S4| S 

IngerwU Kami..' 78>2 81l B 

Inland bteel 26*a 28 

Inmlcn...^ 07q 9 

IBM - 272 876 

Idl CTwjm. Nne’r 7»a 8 T a 

Inti. Plarur ..' 6 Hj B3 'b 

toL Uarv cater . 25i = 26 

Inti. RoMings.— 12*4 13 

iDG.Min.k CUem 535, 32*2 

Inti. iVliikeL 1 43 331* 

Jam. I'apcr 45 ■* 46 

I nt Tel.* Tel [ 50 1 * 31 

11 / lulematlninl, 2 Hs . 21 *i 


J oy Man ulactur V 43U • 44; 
Kaiser Alninin'ni- 17 17* 

Kaiur I ndiutrie*.' 5** 61 

Kaiser Steels 1 13 15* 

K-y 1 64 b 5* 

Kenneeott 337, 347 

Kerr McGee. 824 b S3' 

Kldde iWnltcri...l 16 16l 

Kimberty-Clark..i 33 33 

Kuppere ! 33 34* 

krettco. j go *4 40* 

Kiwge | i2i s 32i 

Kroger Co 17i y 18 1 

bevltitrmuss I 8 I 1 : 171; I 1-1 
Libby Ow. Ford.., 2a U 1 29* 
Libby McNeil I bl* I 65 

LiegettA MyeraBi 35lc | 36 

Lilly E1li_ I 81 831 

Litton lujuat. 7U 8 

Lockheed Airct...; & 5 

Lone ?tar Cem...' 17 i 8 185 

Lung Island Ug.l 18 [ 18L 

Lniiibiann Land 477s ! *9 
Ling TeiuooVgbL, 10 I 10 

Lnbrirol „...i 39 ij • 397 , 

Lucky Stores | 12 s * . 131, 

L'kea Youngtown' 54® ’ 51; 

MacMillan ■ 64 ® 63 

Macey B. BL j 18 ' 20 

Magna vox. 0i 8 . 8 *. 

llalllnekr'tcbeni 381- 40 1 . 

Mfre.aano-.erCP 347, 364, 

Uapro • 34u 37*, 

Marathon OiL.... 46 45&i 

Marcur 28 82 C 

Marine Midland. 23 24 

.Mare lull Field .... 20U 20*; 

May iK-pt. Store*. L 61 - 27 

MCA™ 226b 24 

UcCrory ■ 15 16 

MeDemu-tt : 8773 90*i 

McDonnell IKuig 16 . 167, 

McGrow BilL .... 71* 77; 

.Vloioc-res t3U |4** 

Mervk 87 1 6 87i s 

Merrill Lyucb 135s 141; 

MUM • 13 . 13*4 

Minn. Mi ogklUg. 61 U 83*; 
Muxlnu bjuitis-. 19 1 197; 

MubUUH.... Si's 541 - 

M«ruantn SSlj , 543- 

.Murgau J. P 65 U ; 654- 

Motorola bl s 4 ' 531; 

Murphy OiL._ 76 ’ 82 

NaLisCo- : 421* - 44 

Naim CbeiuicaJ.. 345* , 35 

N-isbua 444* 457j 

National Cap 8>e 8U 

Nat- Cash- Ueg.... 33 s * 35 <1 


Nat. Distillers.... 1 3 5a 

Nat. Service lnd. 10 

National Steel 32ij 

Natuiuas ; 55 

Keprune Meter-.. 9*4 


Neptune Meter-.. 9 * 4 
Near L'nglami EL, 22 

New EnelaadTeL. 29*4 


134 b . 13-j 

10 ; 10lg 

32i z ■ 33 lg 

55 . 571* 

9*4 i 9*4 
22 ' 22 
29*4 ; 297 8 
I3U I 13i e 


A'ugn it'jtauk .] , 13** ' 13lg 

Nlagro Share 17 ! 18*s 

N.L. Industries.. 11-3 : 12tg 
AiorfolkJt Western; 64ig ! 66 Ja 
North NaL Ga»..| 42 >2 1 44 
N tho. Stares Pwr.' 23 ; 23 

Ntbtrest AJrlme.: 20 la ; 21 7g 
Nunre^v Baocu.,.. &9ia • 631 b 
N orton Sinjun .... 21Sg I 211 - 
Gcmdental Petrol, 9 1* J 9*4 
Qgilvy Mainer.,.. 16 1 171* 

un 11 .. fcdisin...._. 194e I 201a 

Ulia 13lg ! 137* 

Utia Elevator. .... 37G 40 

Oi-ersiauSfaipGpl 23 kj | 26 1* 

UTreiw-Coralng ^1 461- 1 49 ** 

■Jwi-u-rilin.ilit 34 Ij I 36U 

I'ac. Ciaut Prop .. 1 II 4 I lJa 

Pacific Gas ; 22 *1 1 83 

Pkc-LIgblinsCo. 203* j 204, 
Pac. P»rr. i Lt... 25l« 25l* 

Pan.VmWi-rldAir SG 53a 
Parker Uaimafin. 26*- 1 28 

Penn Central 4 [ 34* 

Penn Par. A U..., 201* 204; 

Penney J. C. | 71ij 1 73 

Pcnnonl CuiUslJ 21 lg i 23 

Peoples Drug | 6 j 64g 

IV><4|« Uw , H 7lj I 27l; 

774, 781- 

Perk id. timer.... | o55, j a 65* 

Pel 213* , 22<4 

I*!uer _i 44l 2 J 444 j 

Pheli^ Dr.lai- j 414, ! 42^ 

PMla.leli.hu Klee 18 lB7 e 
PlilHIp M-.-ms,...' 112 1 1 145* 

Phillip;. Pi-U-Pm. 62 Ip ■ 62 7g 

Ptcfamdi Inter... I 17 I 171* 

I PdUlraiy - '■ -^4 - 444* 


Raytheon. , 277 S 

Reading 27g 

Kepoblic SteeL...j 221 - 

Hei Ion | e33« 

Reynolds Metals. 154 b 
R eynolds HJ lnd. 42 s * 
Kich-Merrell _....[ 28 1 2 
Kuan Selection T.i -.5* 
Rockwell Inter...] 26>a 

Kobm fi Rasa 1 701* 

Koyal Dutch. 56 

Uirrelbga ) 10*4 

Safeway a tores • 38 

3l- Jw Minerals. aQi- 
3t- Regia Paper. . I 41 

Santa Fe lnd 1 875fl 

Saxon lnd 41* 

SchUtr Brewings 52 13 
Schlumberger- — ; 125*2 

SCM 10 i a 

Son Paper • 134$ 

ScwiJlc MfR : 15i- 

scudd'r Duo Ten,' 6*2 
Sea Containers...) v3Jb 

S carle (G.D.) ! 31- 

Scars Roebuck — i 654s 
Security NatJTki 151 , 

Siidco -=513 j 

Shell Oil — | 571* 

Shell Transport.. I t 35, 

Signal _.j Alt* 

Signode Corp ' 44»a 

Simplicity Pat..' 42is 

Singer 1 -*5ij 

SlaterWalker Ami 204a 

Solltrc.n...^. 1 41* 

Soncbduwn j 10U 

Southern CalJEd.; 194 b 

Southern _ 1545 

Stbn. Nat. Hre...; 49 1; 
southern Pacific, si lj 
Shi themUai] tray! S3 7a 

Southland 16 

Sperry Dutch,....' 12 t 4 

Sperry Rand : * 64s ■' 

Squibb &27j 

Standard Broods -.87 g 
Std-OilCallfom la 611, 
Si<L Oil Indiaua.i 92)> - 

Sid. Oil Ohio. 1 14fi 

Stauff Chemical. 417 - 
Sterling Drugs...! 29 lo 

sr.ndeiuker. ! aSH 

Sun Oil &i 

Suiutrond .. ....... 1 Z5G : 

Syntax : 112 

f-^chnl color. 67j 

Tektro nix, 391 , 

i'eledyne. 1 1 1 : • 

1 3ij i 

leouiKO.., i ij, 

icaoro Petroleum. - 1 15* 1 

resac-.i 28 >4 i 

Tesas/rulf 1 <74* 

raxaa Insim. 1 12*i 1 
Texaa L'tHltlaa ^.1 221- 

Time a05a I 

Tinitai Himr «, 175 b | 

Timken ..1 3 .Sb i 

Trane _l 37 1 4 j 

Tranremerica 97a ■ 

Tram-L'niim ...j 38Se I 

Trana Work! Air. J I 6 I 4 I 
Travellers. S3 
CriConunaaul...| 24ia ! 

l.lc-W ; -2 1- I 

Mb Concury Fox| cSa ; 


Zapata • 29 >« ; 28 

Zenith Itadio 27 *■ I n04fl 

World-wide Sec.J ntfU : 391* 

Chile 3S 1963 6P*e ; t62ta 

Peru 35 1897 ; *09 <99 

U.S.Treas«j;»1974 |T9 ■ t»9 

UaTroa.4;%7&-B6' < J**-* 1 <80i 2 
U_. S.9Uta ysbMU.i 7.76 » ]_7.60 

CANADA 

Sua-W i *2‘ I 


Abitibl Paper • 12U : 124, 

Agnien iJagie. | 50' • 5.03 

AlcamVIumruiuni !54n 1 36lg 

Algo nut Steel 194* ! 20S« 

Aabenos... . »17J* 1 19 '* 

Bant of Montreal. 1956 20G 

Bank of Nor.Sont- 38 G ■ 38ij 
Bell Telephone....! t-. U ' 404 b 
B ovla : 2 05 2.10 


. Gum ml — 72 —0.5 

Daimler. 286 i 

Drguxre. 260 1+ 8 

Ur mag Ih9 I 

Ueutauhe Bank._ 244.5 + 1.3 

Urre-lner. 296.8+2.8 

UyckerhoffZem'ti 20 d 
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46 >0 j C»n. Pacific IS . -8 ; 15»i 

20*! Can- Super Oil...! 57 57 

4jg carliu- O'Keei'e..' 4 20 4.35 

11 lg Caniar A4ie»Ue. lUg : 12 

19>j Chie-taln Der - 1QJ ( 111* 
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3 Bs» Inland Nat. Gas.- 9i a j 9l s 

InlenMt'i Nichel S27 s 33 

jgi. Int’pr’v PipcLmel 2 ;Je ■ 24 
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3.0 Ned MWBkrFLbOj 164 

4.7 NefD(FLfiO) I 69 3 

2.6 Nljver T. Cate — 87 

5.6 O.V.IUTL20) ! k08 

2 .B Van Ommeran— 325 
- Pakhoed (FI. 20)— 135 
2.2 Phlllipe iFLlOl— > 6 ; 
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3.1 lhloniil8iuar2eAa(Sl)~ 

— Cons. Ooldflelds Aunt — ..... 

6.6 Container ($1) 

3.4 i.v-nrino Kio Ttnto. — 

3.t link investmenta 

5.8 (Juatain Australia (2bo) 

4.3 Dunlop Bobber (81) 


-ojm JOHANNESBURG \ 

• “ NIHES . - % 

^ Nwemher 20 +vr-£ ^ 
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-0.4 I 8.4 6.0 I Baatraiian Securities 1 


87 h-3 6 6.9 

208 \—6^r 25 1.9 
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Cinreut, Lata^ gOOj -4$, » j |.| IgfflfcTqSSS 


(—0.6 1 17 I 3.4 I«lchanlt Rxptorotkra—.,. 

Lend Lease 

Magellan Petrole um 

Metals Rv/Joiar.lon 

Dir^ SUM Holding. 

+ or Pra. YUL Bmyirfo m . — 

__ Vat a re..#,*- 

3 icholaa International 

—160 180 3.6 HU1 

— 125 136 40 truaearen — 

— 100 75 3 3 Ph“ieerCotiur*te— 

-25 100 3 | .Beddttfc Crtman 

=J2 ‘g K SPSSs^ssszz 
J* i:S s>TSSr 

—20 70 2 7 otocka t Hol d I nga .. ' .. 

-fSoaao li — 

-225 18° s .9 safc 1 = =r: 


m hw— nmteln .: -fig.oo 

Presitea Brand 714.75 

i.38 Gun Steyn — ^.ra- 
il. 18 [+0.01 3.75 

West Driefontein t». 5 Q 

Western • BnMloga ( 77 . W 

Western. Seep - 

INDUSTRIALS 

African Expta*. « Chcm. .. iso 

Anglo- Aipua cement ijo 

Barlow Sand 1 m'. 


— 20 70 2.7 

-140 890 4.1 
—225 180 3.9 
—BO j — — 


. = ,L*U W l° a slltf 6 - 4 l |il-| uS&rqiM FSo 215 

cw^lro -j 511 | -» g , 12 i 2.5 SSSfesSa pr i s « 


in i, 9 H At. w ®**ern Mining (fiOcenta). 

— 10 1126 6.6 Wool worths _ 

-90 1215 2.9 :• 

— 2 J 250 3.9 TOKYO 1 


CredW-oaiPr'act 
L reiilt Funder.... 

Densin V.K. , 

•>.A- Punl..,p I 

Standard....: 

Fin. len*.. 

Fin. HausMrrani]. 
GaL Lafayetiv....! 


390 -3 M B? S-x-Uen.aaiiqor3.is48 

f?°5-i htn- 1:1 *£±7$ tlgo 

M J 8 ^ 114 SSo aS^SSS 

ia 8 - 1 ' 4 ! 5 ', 25 « WJ -;.;J 3 : 0 50 

!83 3 1-6 L'B. Min. <l/Kkh)Jl,590 


wnetxle. ....iZ.875 — 75 150 6.2 

Soe. Gen. Banqne 3.345 -25 157 4.6 E|S 

: -:*.*oo r-10 175 4.e ^ 


STOCKHOLM 


Bll; UTS lot -Service- 

! 18Se .VuTODua Uiuv> 

15 1* A 'TbvrniOeJiUar 

j 33 \ii!H*r Oil i Last 

48*1 OakK-.r-l Pei rim. 

! 34i 3 Pacific Petroleum 

17 1 * Petroleum . 

I **612 Pan. Ciu. Pet 

' 601’ ratin') 

j 24 Htuples Dej* »— 

I 9^ itacvGa-A OB... 

1 F'Ulcvt l/kfv'io«irj:i 

; 7*i IVurerCoriAirat'D 

I ?«8 Price-- 

lUnger Gil C'aua 

15i j ’na*r ... 

20>£ 1(1,1 A ; 3" n > 

9jg t-iya* Ai.nw.ii il. 

12 .(!■}*. Uh. Leo 

A3i a Itya: Inin 

16*0 ] ~ lie! > I. Mils. la 

18 j *h-vmiO Miner 
= 1?< J -'.e"rn U t, . 

■ iO!a -Minpton 

15 j^ I'lalor V.‘»lLer L. 
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Markets further disturbed by Wall Street’s glo 

Index closes 3.2 down at new “low” for the year of 394.1 


FINANCIAL TIMES STOCK INDICES 

_ 5i<jv. j tinv. I _ XiiV. I Nov. i Nuk-. , Nov. . A \likl 

at J 13 j M j j U | O I aua 


'.nirenuni.nl Jseca. [ 6 i.90 1 


62.17! 62.04; 61.69! 


« ® DATES easing- followed when small and 342p respectively. Overseas Joinery, 6p dearer at 27flp. Deal- Harper rose I2p to 4Sp on the close §p better on balance at 23p, 

„. upnon Beliers began to operate, but a issues were inclined easier with ings were resumed yesterday in agreed offer from Newman Indus* after "a moderate trade. Else* 

rirst Dpclara- Last Account stca “ ,e r tendency emerged mid- Hong Kong and Shanghai notable Varney (Holdings; which opened tries, unchanged at 55p. Interim where, Motors were generally dull 

Dealings tlons DcallnuK n»u S' ay t? e morning as for an lip decline to 322p. Dis- at 125p and closed at llSp against results produced firmness 1 in with sentiment affected by the 

ftp! 20 Nad v y buyers returned. From noon counts made a mixed showing the offer from Boils of l25p a -Porter Chad bur a 52p, and Lye petrol supply curbs. AmongCom- 

. ‘ 8 Nov, ” Nov. 20 onwards business became very with Smith St. Aubyn 7p better share cash for the 35 per cent, of Trading,' 49p, both around 2p merciai Vehicles, Fodens, 70p, and 


Fixed Interest 61.94; 68.01 61.08] 61.73' 61.79- 63.161 74-03 

Indiums! Ordinurj-.... 394.l| 597.3 402.6] 597.1] 4OS.0 1 405.&I 489.9 

finfd Mines- 147.3' 148.2 148.4 144.7 145. ij 158.3 84.1 

OnL Div. Yield % 4.821 4.79 4.7l| 4.77 4.71; 4.69 3.33 

Snraincs TW £{full)i4j 10.85: 10.76j 10.61] 10.74 ! 10.56; 10.66 f5.36 

P.E. RhtieoMtl W tft. 12-6 1] 1%70| 12.891 12.741 12.92! 12-96 T18.67 

D eallngt mudwcL - 6.822! 7.3 031 8.076' fl.55 o! 9.145 1 7 .837! 10.819 

'Ulbl 392.5 LlH.ni. 393.2 N'.iuu 535.6 1p.m. 392.9 
i p.m. 393.1 i sx 395.0 
Lali-ti index n-3M 4026 

ta) Eased on SO per cent, corporation las- ibi Mil=12--H- TOn old bails. 


"" New Urea • eaaiiwt mas udu* .t ? . Renerai losses of t lo i74p m dun Merchant Bank! 
from s p.m. three busSLidaw throughout the list. Exceptions where London and County Secur! 
The nvpm.irM r „ - TV EWhequer 5 per cent.. 1978- 

moreth J tt 19T8, whlch losl *- tfl 775 and SS3 

SJ m 1 ni!£h? i « Slr ®S- ^ unda A ed stocks which were 410 

seal on another poor display in usually only | easier 

our own markets yesterday. As A n n Af\ k 

••was the case in the LU5. financial Wall Street's weakness caused 
centre, the growing. oil crisis -con- Potential buyers of investment ¥llk 

tinucd to dominate sentiment in currency in hold hack and the 390 - eg — ■ - V 

home markets. Selling, however, premium slipped further to flr 1 

remained modest and the bulk of around 36-361 per cent., before 380- tl" — I 

the day's losses reflected marking any - real business was effected, T 1 4 

down by dealers. Even at this level demand was not 370 , I B it 

' Equity leaders eenerallv c!n« P H ”r presKlw and **•* flnal rate of [if fl ' 

above JlWfnrS 3 . 6 P er «nt.. down 14. was the „„„ Uf | 

from the eariy lowe? leve° w“ day’s lowest. Yesterday’s USE 360 » p-l-. 

..bawdy discernible, in another factor was 0-7078 350 TUBE _L 

■ k cot trade: officia ! markings or (0 ' ,90d) ’ 350 'lUUCCTMEUTC! 1 

5.S21 compared with the recent Christie's International, the fine iNVEoTWIENTS § 

daily average of well over 8,000. art dealers, started market life : 1 

A a point fall in the F.T. 30-share in good fashion yesterday follow- KTM 1 

at its first calculation {JO ins the recem ten-times over- 33QLL - - U 1 .- i 

ajn.) was the worst of the day. subscription: offered-for-sale at SEP OCT NOV 

■ Thereafter prices gradually im- 70p, the lOp shares opened at - 

proved on technical influences 78p and .progressed! in a reason- - . , . _ ^ 


certain interests between the two man's uncertain- view of prospects, figures, Godfrey Davis reacted 
companies, a plan subsequently Burgess Products eased 2p to 79p. afresh following Press comment 
dropped. Elsewhere, Charles Clifford were and finished a further 5p cheaper 

H. and R. r.U.m Itim.ii! al 70p - 

Tiles slipped 8p to 340p, while f ^ « J? nhew naiL 92o and Thomson Organisation lost 
A “ d J - eraund initially to 3Mp but .Wed 

Jarvis, 20Bp, lost op apiece. r ' up to close lp harder on the day 

Ahead of to-morrows third- Brooke Bond moved into at 221p. Other Newspapers 
quarter figures, IC1 Qluctuated Prominence in Foods ‘following cheapened. News International 
narrowlv and closed Id easier at news of t^e proposed enfranchise- making a fresh " low ” for the year 
225p, after 2Z4p. Ross Oiemfcal. «em of the “B” shares; the “A - of MSp, down 3p. 
however, iinoroved 15 d to l75p to were marked sharply down by 50p , n 

match the offer from P Proprie tors to Wp, while the “B- eased 21 p ]£? 
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of Hoy's Wharf. 


to flop, while the “B ,n eased 2]p Leading Properties lost further 

at 49p. RHM shed lip to 48p and eround at first, but the appear- 

SpiUert 2p to 47p. BriUsh Sugar ance of “ * M P buyers towards 

declined 13 p to 457o. while B. the c,ose brought a _ recovery 


SpiUers 2p to 47p. BriUsh Sngar ance of «J“P buyers towards 

_ declined 13p to 457p, while B. th ®. close brought a recovery 

Ward Goldstone weak ■?*<«« e "- 0 ?p «' TtSSZttTSZSSSl 

Leading Electricals fluctuated Awaiting' to-day's interim state- turnover. MEPC. however, moved 

narrowly in light trading to dose men, J Sains bury came back 3p ,ower following the “after-hours" 

with fresh minor losses. t 0 173^ Hazlewoods attracted results to finish a net 6p down at 

Reyrolle Parsons slipped Sp to 81p, buying and dosed So higher at 201p - Land Securities, which were 

wh ' le p ™ ended 2p offat 15ip S0p: ln SupennarketsT Wtcat- . holdi . n e at 226 P i ust P rior to the 

’jSr sbeaT Distribn tlnn reacted Sp to I"}" 1 " . u subsequently 
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H 1 13 


**nd a few “cheap " buyers and able business to close a? 80p! ties shaded 3p more to 160p in ^ on^l nell^n fron't of £*** »* ««« «* 

% e &T* C '°£Z \ fffi SSSSS with ^ m s a aS Sts. ° £ t0 ‘ m ° rrOWB mlerU “ SvSen^arTemlSSi. ^ ^ ZE&JEl &&£ JSl ft 
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? nd the Government Sec wftta and Rapp and ‘ Maist^ at J15p, (on and Du£ey lost 7p to a lP73 JSoinSc ^ ° 1U 

index ended 0.22 lower at BIBO, losing 5p of the previous day’s “low" of 158p. while Matthew ending “sp^wer^f^n *3 L f Bdln * miscellaneous Indus- 

«-> off its all-time “low" 7 P nse. Brown and Greene King both ™o3fy fill of 17 d iver f£dv J" 3 8 , Partially recouped fresh 

recnrHprf a — rwo-aay iau 01 i/p. Ever fteudy Jnitia j j osses< u ^ h rrwafer. J - 


Amalgamated Investment and Pro- { r On ole basis 

perty made the best showing at 1 

140p. up 7p, reflecting further Wlthv f-i, ,o n t(> mD and m , 
take-over speculation, while Star 


IMonrixl Group | 161.91! 164.001 165.27. 161.50 165.76, 16B.75j 205.61 

bttJ Sharos_^__ 170.63! 172.78i 172.39 ‘ 170.44 174.3o! 176. 74 j 2 14.65 

i>lv. Iflold po 4.47 4.43 4.431 4.48 4.38 4.31 3.40 

P(E Hwao im).„ 13.67! 13.85 15.Bz! 15.66| 15.97- 14.16 117.37 

A» - L 171.51.’ 175.55 173.12' 171.05 175.57' 176.41 315.60 

Consol) XUsId pc_^„ 12.ie| 12 .OB.IH.D 7I 12.14. 12.21 1 -12.0i 9.60 

r Oa ole basis. * COithtmL 


closed 5p cheaper at 77 p and 17Sp declined 5ip further to 128 d while i” 1 ? 3 ' bosses, with r^wafer. in - ' shaded 3p to 1 

E. Hpath fall respectively. Bass Charrington, chloride receded 4 d to J31 d f3Ct * ?l° slDB ^ p hard fr at JROp. The 10 per cent, cut in oil _ . , . 

* “* “““ID IDll however, held at 128p ahead of p p- after lh4p. Glaxo ended only lp deliveries produced further small Little of In 

After the previous day's decline to-morrow's results and another Leading Stores continued to ^ at *05p, alter 402p. but British selling of Oil shares which, in the Ouist Textiles. 


take-over sneculario il whfle <Hr Withy feU 13p to 122p and, in a Despite the high copper price. 

(Great Britain) ended 4n better lhln raarke L Boulder Bros. lost Messina retreated 19p further to 

at 165n iitKiSRn “ 4p betler 40p to 810p. P & O Deferred 343p, Palabora 20p to R9Dp and 

- p " shaded 3p to 142p. Botswana AST lop to lS5p. Tins 


Leading Banks held up fairly 


notable for a fall of 7p to 88p- fell flp to 120p on adverse Press 


■ crown ana ureene rung ooin two-dav fall of 17n Pver Reariv J".'’. 10 , iw-ouvwi iresn at , fi5 after I3«n ■ -rtip to aiup. r # u 1/eierreo oiom, raiaoora sup to roup ana 

recorded a week ago. . closed 5p cheaper at 77pand 17Sp JKed 5ip SrthS to 128 d \Sfle ' nicial * ith ^water. in at 165 P' after la8p ‘ shaded 3p 10 142p. Botswana RST LOp to 185p. Tins 

The bodv- of share nricec P Pi PToaili fall respectively. Bass Charrington. Chloride receded 4n tn tain ■ ^ closin B Ip harder at lR9p. The 10 per cent, cut in oil . . , , , t . . held up with Malayan improving 

■ remained deoressed-i-f alls in P FT^ however, held at 128p ahead of P p ‘ after IMp. Glaxo ended only lp deliveries produced further small Llt % °?. intercst occurred tn 3 p t 0 HSp sifter the dividend, but 

quoted Industrials were In' a After the previous day's decline to-morrow's results and another Leading Stores continued to off at 4d5p, a/fer 402p. but British selling of Oil shares which, in the quiet- Textiles. the reduced payment from 

majority over rises bv seven-to- of Sp. C. E. Heath fell 17p further sawO speculative interest left ease in quiet trading. Gussies Oxygen lost lip to a "low'' for the absence of worthwhile support, u„ .-i.K th. n.wb.1 Southern .Malayan lowered the 

MMh MliSL 5 5 to 245p yesterday on fadingbld Scottish and Newcastle ip harder “A" declined 5p to 217p and IDS year of 4Sjp. The Vlasov/Capital- took Shell down to a 1973 “low" 1 iriLrao ,srter shares 4p to n2p - 

intent Motore aSf.nteMS«t«£ hopes. Mewtek Forbes Iwt 10 d Qt 83ip. Elsewhere, DIsDUere 2p to 108p, whUe Marks and fin group were reported to be of 227p before a close of 230p. Uen f!- Tobaccos tended easier on ■ 

Lave a 'little moreere^d to 268p. but Alexand^ Howden shaded* 3*p to 151 ip and Teacher SpenceT closed lp easier at 244 p. still adding to their controlling down op on balance. Burrnab 2"? U , “l 1 *?* 8 an o*k 0 aC - k ° f support ' «rrmm 

moj wft5r e «SSSeM^SreS hardened 4p to lOOp. • Easier at fDfetiflexs) eased Sp to 370p; the after 243p. F. W Woolworlb interest tat Shipping Industrial .at died 6p to 400p but. owing to late *** ]ost 3 P 10 259 P- S LeVv* of SnS 5?tSlSS 

affected by the Govern m^t's fi«t on further consideration of latter’s interim figures are due ended a fraction off at 70 p m or be ow the 32op bid price, but U.S. interest, British Petroleum plantations Rave ground on too late to hLve much imDact an 

ssss- a sjwi urvi°z sl«. Mrtsw: ssmjsvj ss? sss 
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per cent, to 83.95. Leading Banks held up fairly Pochtns featured Buildings with comment. Pilkington Brothers Trusts and Financials moved anc * Consolidated Tea and Lands were 10p off at 2H0p. 

-. ~ _ ' ' ' well yesterday with sentiment a rise of 12p. to S5p In response to Engineerings, and particularly became outstandingly dull, ending lower throughout the list A her- 204p. 

Gilts drift lower helped by the. latest bank lend- the sharply higher profits. Bryant the leaders, continued to make 16p d own at 320p, on fears of a com Investments feU 19p to 290p 

ing figures. Early falls of 2p Holdings were a good late spot at lows for the year. Tnbe Invest- ]0 s S | n production owing to the and losses of 5p and fip respec- I^nceoc in Mines ! n „\ ^ 

• The energy ensis together with were reversed by the dose with 78p, up Sp, to the accompaniment meat* shed 4p to 336p. after 334p, ^uibaek in oil supplies. 8 lively were marked against ljOSSes m "WDCS ? 1 ii.,5 " VJ LSH 1 ?, J 

the troubled labour Situation was Barclays and National West- of hid talk, while others to make while GKN, 265p and Vickere, Robert Kitchen Taylor, I98p, and The weakness of Wall Street. * of prnfii-takinj. t° fall lip 

•\ sufficient cause for Gilt-edged to minster both ending a couple of progress included Edward Tones, I32p. lost 3p apiece. Pockets of After touching a 1973 " low ” of J. H. Vavasseor, 164p. Slater reflecting fears of the effects of - p Lvceiitionaiiy. ronsinc 

( ij open lower. A _ further slight pence harder on the day at S47p 3p better at '43p, and Magnet resistance were few, but John 21 jp, British Leyland rallied to Walker SLA. gave up Sp to I50p the oil crisis on the W. economy, Lmiinio closed Jp up ar -ifip after 

> i i and Erskine Hnnse retreated op to .made an impact on mining shares. 

122p. Rublslaw Investments, on De Beers were notably depressed. Although ihov wore firm on 

the other hand, hardened 2p to dropping 12p to a new low for Trans.iilantic markets. Golds made 

97lp on news that a subsidiary of the year of 292p. Platinums weak- n dull siari in line with Cape 
.. J- F. Nash ' Seenritles 1 unaltered ened with Polgiei entrust lOp down advices They •dibsequcnrly 

S Yield % S Yield % 5 Yield % 5 Yield % S Yield % at 122p) had acquired a 42.6 per at a 1973 low of 150p and Bishops- steadied to clove with scattered 

f<>) (0) Abacus Arbnthnot Ltd. (a) (p) The Crescent Group (a) J L Consumer Fond Mngrg. (a) National Westminster (Q) Sehag Unit Tst. Managers Ltd. cent, stake in the company at 95p gate Dp off at 92p. small movements which left the 

i. S3. Fountain St.; M/C. 081-2M 9775m Crettent Unit Trust Manag er! «■«. Gatefaonse Sfl.. Ayiertrory. Ab». 5941 «. lauhbary. BOP 2BP. 11837 3044 PO Bor Sll. Bdtbn> RK..KC4 01-2WS0W P6r share and Will be offering the . ind«»X 0.9 off at 147 3 Losses 

1 •Shell. i36.7 59.71 1 2.6t B 5SSfiS? *• S:I25JS1 «»*• L. Ink Funrt|27.B 2B.6l-0.4| 1.49 eCapbai iAcenj«»i4a.4 5l.ll-0.7i 2.75 *S«**ae.molt*lF.i 103.9 24.8i-fl.l| 7.70 same terms lo the remaining ranged to 25p in Free Slate 

shareholders. were reached in Anglo Ameriwn. r , rt!J , d a} 

Bp down at 2fl7i> Anglo-Vaal aOp ' 

Shippings paraded many dull lower at 950p and Gold Fields 2p Irish -Canadians were unsettled 
spots yesterday as persistent small off at !S8p, the last-named being by news of the Irish broking firm 


gave a little more gro 
most with sentiment 
affected by the Gov 
directive to cut delj 
petroleum products b: 
.cent; the F.T.-Actuar! 
Index for the subsectlo 
per cent to 83.95. 

Gilts drift lower 


Australians, eenerally. were dull 
in line with markets Down-L'nder 
and Broken Hill South ran into 


AUTHORISED UNIT TRUSTS (p***) 


$ Yield % 

(cl (g) Abacus Arbnthnot Ltd. 


S3. Fountain St.; M/C 

kGtanU 136.7 

, «i«nt»Amun....;37A 

vOrawth UniU. .. 130.7 
On«nh Aecom.. 51.0 
Vloontna L'nlfa,....l54.5 
j Incam*Acc.L'i*J34_8 
lhi^maiKimiiAec.184.3 


S Yield %| 

(o> (p) The Crescent Group 1 


081-2M 9775/8 Crecceni Unit Trust Managen 
i 7i i p gf 4. Melville Creo.. Edinburgh 3. I 

j'l I 2*66 21 s »rtiig Gardens. Maocta. I 


5 Yield % 

(o) J L Consumer Fond Mngrfi. 


5 Yield % 

fa) National Westminster 


72-60, Gatefaonse Rfl.. AyieBbury. Abr. 5941 «. Lothfaurv, BC2P 2BP. 


(0) Sehag Unit Tst. Managers Ltd. 


I’m ^6 i««- Funrt|27.6 2fl.6l-0.4| 1.49 oCapHal lAccum) 


■1837 3044 PO Box 511. BcKbrv Hse.. BC4 


SSiyUoVe 2A2 •Present Grtmrihiso.fi 32.6ai;— 0.1! 2.85 (a) 10 ) Key Fund Managen Lt d. 

lia-cS 8 42 fCm. lniernsfl'40.9 43.l|-0.8f 0.10 25 Milk Stmel. BCZV HE. 01408 7070 

37.3| 5.30 vCi-M-High Dlst. 3B.B 40.Bn— 0.51 5.89 vKeyCaplUlFDil|61.7 64.9—0.5 2.85 

378 ... 5.36 yC res. Kerervea —(56-0 36. 6|— fl.6| 2.82 Keyl&enipf Fuodj95.5 100 3 4.81 

85.al 2.30 . . ... - . j. •KeylocnmeF'nd 67.7 71.2—0.6 5.84 

. . .. Discretionary unit Fd. Managers uKm* k.p.i f J7a.i si. 8—1.5 1.98 


I lAccnm)|48.4 51.1—0.71 2.75 vSebne Capital Frt [23 .9 24.8l-0.ll 2.70 

e <6.9 2S.4-0.2i 4.66 vSehnelncome Ftilda 2 24.ll— (L2| S.24 

ial — — - 35.3 35. l) — - 3j B.77 not available u nubile eenendly. 


lerevLM. elncome <6.9 2a.4k-0.2i 4.66 

^^Ol-OWTOTi •Tlnaocis 1 35.3 35. if-. 3 2.77 

9 __fl 6* 2 .23 Inv 'J2.6 78.9,-l.Oi 3.51 

3I 4.81 (a) (a) NEL Trust Managers Ltd. 

2—0-6 5.84 Mfltoa Court, Dortdug, Sarrev. S9U 


(a) (a) NEL Trust Managers Ltd. Security Selection Ltd. sp V i< /»•<!»/ u suiw =« —**•*» »■««■<» -•< •••«■ <«»-•«« «••»•»»»»» 

Mfltoo Court. Ponding, surrey sau *• Mlaa, w *-“»• BC3B t*®- 108 m* 1 selling and lack of support left little helped by the chairman's failure. Tara came back ISp to 

vKeUtar -.161 8 64 6M1.6L 3.92 •^vGrovob Ib *|So.b ai.9Bh-D.4i i.49 Court Line and Ocean Transport generally encouraging annual FR.ip and Rnh:na were 14 n down at 

, . .. . '^ yvum a3.sj~-i.ij i.4fl both 7p lower at 1973 “lows" of statement at yesterday's meeting. 20p. Elsewhere, Murchison 


(n)(p) Abbey Unit Tst. Hgrs. Ltd. w BionuSTa.. bSm tIl M4ww« " 1610 e*- 6 *-W 3 - 92 iii ^.hVTf' f"" 

s^‘Ssr..s. , i' ud sr..T»“ =d sa "sssss’sssdsz *■»« »■«« m «»■ »■ X Js X ttsi&ss: 


Abbey Jinnme.....j23.5 34.7—0.1) 2-Bfl 
ANKyInv.Tst.Td.!B4.2 2S.3|-0.1‘ 2.84 
Hambro Use., Rut ion. Brentwood. Esses 


LH). Ai3C..,.„ fliiO.S 103. /I -....| -«■ — 12/m Rat-hum* Wll lolMhnrT A-hv 3U1 

34.7— 0.1I B-B4 Dravton Unit Trust Managers Ltd. vK^.UnitFrJlijr. 169.9 63.9: 4.10 ~ lo) Slater Walker Tst Mngmt Ltd. 

aa.Si-0.7* 2.B4 ,ndl^BSl HS. 4a/«“ r B ^rl«aboon. B elUlVnlx FdA*,|63.0 67J| -J 4.10 l iBStH HI ^Gmsfasro St.. BOV TjsTi^O. 4747/1 

rentwood. Esses BNS1 8823 5C711 Next desOng day Noe. 28. n lnnnLni! _ fS.ff. s 6n.nun-_n ri a.i 


dropped 25p to 410p. 


N.Crt-Sm-CoyBB'd.Bslo XOolol-O.'li — 


S 1 .SS 8 2SS1 nr Bilirricay «ext i 53 ibp l!T.f ,43.3 46.74.-D.2 5.19 l & C Unit Tnwt Management Ltd. 7Tr« . ~ 

vAhbejGvn.Trua.,39.0 41.4^0.7! 2.04 OGrowth UallTatg.B 30.J-D.5 2.22 (n) (2) Oceanic Managers 


(a) (p) Allied Hamhro Group 

Hsmbrn Hue.. Hatton. Brentwood. Buses 


47-57 Cresfasm St. ECSV 7BP. oi-eofi 4747/8 
•S.W. Growtb.... 156.5 60.0«dl-D.B| 3.7 
od.H'^LfaatsTsL.. 4fi.4 48.3-3.6 4.S 
eS.W. CaplesLAcc 32.3 34 2;-D J 3.3 


vFd of InrTiitSfaisO.B 22.0- 6. 4 1 2.68 ^7^9 9^' I 324 »«■ ^ ^ ^orvoou. fiSSrES d4 3 36.B-I U 

9 lacm»*VimT*t>33.B 35.4—0.3,' 5.65 U UnltTru.t|90.9 92.8) -| 5.34 E ^ . «M« TWO oS.W.fligfc loo.... 53.1 56.51-0.4 6.1 


S??4. ^ Tst.!s5.3 . 37.3-0.61 2.06 

vaiim 1st, ,52.6- 56.8-0.6. 3.58 RP. Fund Managers , c " . 

•flrtt. In(t.rnd....i51.5 64.5tf -4.6t 4.21 16. Finsbury cirens, EC2W 7RE. MOZ3 7S85 La Fund Managers Limited 

•firth. A Iik-.TbI. 152.0 a4A;— 0.4! 5.95 vB.P.fifnmh Fd.'36.0 38.3 ;-Oj 41 2-83 *>■ Mwunnott SL. E.C4. BOB «5l 

• meciJLlnd.Dev. 26.3 27.9rt -0.Sl 3.92 ‘ WTsUaman Nov. 7.35.2 37.5l I 1.62 

•lUet.M'uft CMrjn31.5 35j*tf!-0.8| 4.47 (g? Emblem Fd. Mngmt CO- Ltd. vXhlknmnlnt ^3.5 34.8 I 8.03 

•AlliwrlCajilwrrrt 58.7 62.5—0.51 5.7O 20. Canthall Avenue. E.CA 51*528 SB06 , ' . 

•High liu-om*..... sal 53.8j-c.4i 4.42 Emhiwn Swr. !3...;53.3 66.9,-B.Si 0.96 & Geperal Tyndall Fund 

♦Beatty ixccm.. 3S.6 34.6)_fl.2| 4.94 N Bibscrtnuon day Dec. 4. “* *•"*- Bri * nL “** “ 

•Iniernstlunnl... |83.1 24.5-1.8 1-61 Nmliv^Ste KiWta ^shy. *D1» Unit Nov.l«t50.B 63.21 15.93 

•H.Fund 90.7 9B.3 -l.lj 3.95 •AccUmt*Nov.l4]53.6 66J»| | 3.93 

•H. Innme Fwui|*J&.3 43.1 —0.4' 5.12 (fl) (ff) Equitts SWOriUcs Lll Nort tulKcnptlon diy Per. U, 

•H. Bvu>rery 184.6 89.8;-l).3j 4.56 41. Bubonssete. E.CJ. 01-588 28S1 ,, w 

■u w in.ii.i. •<<. t V A n 9. x 40 > u 3 ec no. o fxi Llovds Bank Unit Tst. Mcrs. 


OewuucBcmptFdiSl.4 58.6!. ' 2.9fc «S-W. Fsonel Im 452.8 444.01-2.9 o.51 

♦Growth .iocuro..4B.H 48.1tfj^I.O 3.02 ♦a.Wg W n,t'h K « :i ai 5 22.£?;-0.3| 5.93 

•Growth Income. ,43. 4 » 9! 3.0 

_tb Inn e n t' k n _ ie SATlin^rn iWcu MinnppniMif Viifl 


S al «03 »RW»lSiwn— 27 5 29 4^,-3; 6.76 •Pan Aurt 1nc..J6D.3 64.51 — .1 2.00 Uffilty PO BoS «S. B *7 n ^ 

24.8| 1 8.03 26 0 27.B 1 — 0.5 3 28 •tAocum 0nltrt...|69.6 74.5 - Albany Fd. Xtd-ISll.?5 1.2.821 . — | 1.0C 
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OFFSHORE AND OVERSEAS FUNDS {p***) 

5 Yield % I § Yield 


VMvnrawD.. ai , m „. dD.u « (.v; — U.a; o lo 

•Financial 03.9 353t-0.6 2.04 

SMI •l-T-TJ. 122.5 34 01-0.31 2.93 

a 03 •Perfonnaoce ,43.2 46.5«d- — 0.8! 3 83 


27.9'— Q.5* 3 28 tKAocum Onltrt... 69.6 


Prices at Nov. 15. 


Albany Fd. X4d-.IS11.75 12.82| | 

AnstraBan Inv. Man. Corpn. 


§ Yield % 

Fidelity Mngmt. & Res. (Bda.) Ltd. 

P.O. Box en. Hamilton. Bermuda. 

Fidelity lot. PunilJ 519.78 | - 

FWclitvPacifivF.I S22.95 -1.M - 

Fidelity World F«J S10.S2 -0.36 8.11 


S Yield % 


*D1» Unit Not.14i 50.B 53.21 I 3.93 yPerfonn anee — 43.2 46.5tf— 0.8) 3 83 (a) Stewart Unit T5C. Managen Ltd. P*9* 

VAccUnitaNov.l4l53.6 66^| ..._. j 3^3 — .....|23.6 2B^o)|— O.Bl 4.24 ^ ^ Bdlnborgb BHX 4BW. U.S. Doltar».„....| 1632.76 I ...... — 

Next subscriptiaa day Dec. 1A fa) (gl Peari-Montagu T. Mgrs. Ld. am. Frop^o deojAuBij asi.30 I — — -1 — 


ni OU Broad St. EC1P 1YH. 11-588 6404 SlewartAmer. Fdl — — 


Australian Selection Fond N.V. 


| 1.00 FldclityPacifie Fd #22.95 -1.54 - 

Fidelity World Fd! S10.S2 -0.36 8.1 

OK. Fidelity Sler.FdU - - - 

uda. Series *A'|lnt’naIH £4.01 +0-01 — 

...1 Soriee *B‘ iPadfiL-ij i'4.3d — 

—■•I - First National New World Fd- Ltd. 

Ne* asset value Oct. 3 SB1 93 -0.11. 

[ N.V. Free World Fond Limited 


Ida.) LUL Ncgii SJL 

nnda. 10a. Boulevard Royal. Unerobouro. 

— NAV Ni.r .a Wi'i.j. V 6310.10 J { — 

IfliK aTll Ne s ilL «d- 

_ Bank of Bermuda Bid*.. Hamilton. Brrada. 

+0.01 — .VAVSor. 4 !*o..| 597p | | — 

~ Old Court Fond Men. Ltd. 

Fd- Ud. PO Bn sa. Si Julians Cu St Jotlaa* 

*3 -0.1L Ate.. Guernsey. C.L . •»! 36331 


- Land. Agent. SoUhani Cross Mgmnt Ud- BuUdtna, ttutfljm. Bermmu. 

ft, London Wall, S.C4. M-638 88M B-A.V. Octal L #^159.401 1 — 

8- U.S. SID Shams— h USS6.Z5 | | — G.T. Bermuda Ltd. 


OCUq tyF.IOtft.#! 148.9. 51.6tf| I ]_91 

OU Itu Fa«i AW to, 97.5 100.3} | — 


(a) (0) Anitbucber Uzl Mg. Co. Ltd. •Equity A law. ...146.8 49.2.-0.9; 3.39 JI£8ero*lno . .44.9 47.lHj.6j 5.14 ™ ^nnsl.-tsa.Y a.ru 

1, Noble Street. e.ca Family Fund Managers Ltd. oLb" T hird lncTJ! 63's 66.5id'— n!e; s!56 W) (x) Pelican Units Ari i riln . Ltd. 

mi Xorfii Aitifnro'32.0 35.0 — 1.0, 2.60 n/«j Garefraune Kd.. Artesborv. Alrr. V Do. (Aceumi 69.1 7Z.4(— 0.7, SJ56 tl. Spdog Cdns.. Manefasror. S6X-63I30M 

(a) (C) Archway Unit TSL Mgs. LnL •nieFan»ilyF«iiHli60.2 63.41— 0.9 2.76 uj e Unit -pgL gaagra. wBeiican Unite. — ,61.8 644 

24, St. Mary A*e. E.C4. 01-2S3 4141 » , Fonillpx Limited M - -■ ■ -- mm bu, tn 1 fM Pirraiiillv Unit ' 


srstfa S-S ™ r— ■■ »— (a) (fl ) surinvest Fnnd Mgrs. Ltd, Next mtacripnoa day Nw. U. 

•LB* Third lncTJ! 633 66.5«d — d'e! 6^56 10) (*) Pelican Units Arfniln . Ltd. ua. South St, Dorking RB4 ZEV. . 

•On. (Accumi 69.1 72.41—0.7 S4S6 tt. Swing Gdns.. Uindtur. f61-63S30H Dorking 38441 Basque de BnueUeS SJL 

„ ,, _ M ... •Pelican Unite—. .61.8 64^tfl— 0.71 3.49 nPWto™mi»F6.:87.2 28.6;— 0.41 2.98 2 nu da la Regenoe B 1«», I 
Uoyd S life Unit TsL Mngrs. Ltd. ■ ... •Futureln , a)eUd48.3 50-8—0-6 4.57 Fd. Fklaeun BF..I1. 091 1.1401 — 

7M6, Carehause Rd.. Aylesbury. 02M 39(1 (o) (b) Piccadilly Unit T. MgTS. Ltd. •lOSlViibd W VuAS.O. 45.3|— 0-5 — Rente Fund UP ...ls.012 2.074) 


I.VU-1M 3 110 71 1 3 40 First National TWO, Garehanse Rd.. Aylesbury. OSW 39 

V. 1 . Next mb. day N«v. H. ^ Mejn 


SiSSJfMjiSli 1 «:S i:£ 

PriC« »« N0V. T. Next sub. day Ngv. a. ^ M NoT ^ ^ tt 

(O) (G) Rarclays Unicorn Framlington Unit Mngmt. Ltd. 

unlearn Hs 153 Romford Rd E7. M-W *521 , k.CA 01408 4988 

SS. Castle St.. Edlnbursh. EJHZ BM-328SIU3 , rTT 

gWtf Capital <60.6. 64.1-1.0,3.17 S? P 'S , ilS2“"fii , n 
Uo.EsemnrTru»i!6D.7 62.6tf .-0.7. 4.72 •fnwmie Trual—,53.6 
•n» ^tminmw-Sl.S zs^tf --0.1, 6.46 Friars House Unit ' 

•Un. Finantial.... 53.2 56.3 + 0.31 B.BO „ c„— , , 


‘ r — j*-— “ Save & Prosper Distributors Ltd. 

buT. Bermuda Ltd. PO Boj 1434. BamUton. Bermoda. 

SS'Sl! SffSJ 4 1 ~'i z iKi?Fun h t-":!| l sJIS i:?Ii ::::: - 

Gruusbawe 1st. Management Lid. etM.iniior L\s8.23B.B9| — 


— t Rente Fund UP ... 3,012 2.074 


1. Lave La.. LOOdan EC2V 7JU. M-808 8744 vGrowtb Fund....!55.0 57.9(— 0.9| 2.60 1 Kento Cap LF. .._|3,bB6 3.697| ._ 


g-87 S3. Athol St. DouRloa. L«J4. Douglas 4082 •Han>(< -lead As 13.30 I7.1D Z'.'.A — 
B BS 1,* 0 r Alan ftuaL'U.S 42.9| 1 3.U^ DeannR8 Manna*. +»e.lln«. Mfld 


(a) Co) London Wall 
1. Finsbury Square. K.CL2. 


•uq. nniin\iai.... | na.is “.m Mnmnv,„m Krr<x>! Rfj. B1-SS3 4951 *L>ndon Wall Inc 2B.4 ou.B. — o.Hj z.au , . . , „ .. ' — , .. 

•l>n.G«iicrnl |27.4 29.0 +0.7; 4.36 » " -. , ,3] •SpadalSHa.. 22.B 24.2tf-0.4 1.96 (F) (O Practical Invest. Co. Ltd. 

•Do-Gronib Aec.;32.1 34.0-0.4l 4.64 Frlore Fun<i,^98.a 10^.0] ...-.1 a.at v s lro n BboHrml ^ 5 o.p S2.B!-0^I 3,57 Europe Ha.. WM. Tr. Centre. EL 023 S 


B ^ *■ itaSu sii 34:4! «: So W W) Tst. Managers Ltd. Banqne de J-Unian Parislenn* 

„ ... _ . ' I-A Bream# Bldgs. . EC4A 1BU. 01-242 #7D 0-8 BM. Hanesmann. Porta 9ft. 

L 01-080 9811 Portfolio Fnnd Managers Ltd. Target Bouse. Gatehouse Rd, Aylesbury, roiyn Valor ) 613.87 I | 

61.8:— 0.7; 8.46 JO Quiteriwasa Sq.. ECUf OJU. 01-331 0544 Buctf, Aylesbury -0296 5941 „a^ r ^ M ,. 4 o a--- >«, 1 

20.91—0.2 1.76 Portfolio Captfal ,»4.0 8fl.3tfi— 1.0 3.35 eTargelCna«nn»ri33.4 35^I + IW| 3.32 

22.01—0.2 1.76 Growth with lnc.;87.8 93.3;— 1.0, 3^2 VTargct Fwandel 64.8 68.7t— 0.7 2.68 

49.5;— 0^5. 5.01 PriwitePartfolio_47.3 5O.S^-0.6| 3.78 rlaJSMBqnJty.... 40.7 43.2 1 4JI8 

30.2. — 0.4j 2.20 . . . ... __ - . Tre'UiJi'muNovEL 149.3 ISS.Osi'— 1.6 4.99 


Uambros (Guernsey) Ltd. 

HlizeJ Coart, St. Peter Pan. Guernsey. 


0-u ‘ 1 DeaUngs ktimaay. V Dealings Wad. 

Mu,. J- Henry Schroder Wage & Go. LUL 
(MRl I® CfaeaiKiae. O.CJ. Ql-aSS 4000 

142.80 AmiT/lnv. N».» . i] 1 12.10 1 — g.48 

5.1IS2.60 CbpaSFd.Nw.lfi el 1.07 .+0.14 2.03 

vi I tri fmialgur Oct. $1 u2.14 ' 0.53 


"■ , 1 t iVo< T 1 Ch. la. Pd Nnv.l.. 1 135.0 1B2.WI -...142.80 Amrrtluv. N,.» . i| tl2.10 | 1 *AB 

. z. - - — . . r <*y0 Vah » i Pi3.B7 ] 1 - ch. la. EntNnv.lSkl. 9 44.1tf|-5. 1152.60 CbpeSFd.Nw.m .‘11.07 +0.14 2.03 

nSSuMra 32 Bh. of London and S. America Ltd. Hill Samuel & Co. (Guernsey) Ltd. Oct.al.| Slul.M J — j 0.53 

68 7(-XtI iifiB I * M6> 0ueen Vlcwrta St.. E.C.4. 01-348 9821 g Lefevre St, St- Peter Pan. Guernsey, Cl Shareholders. ExcaJlbtir In, Cp. S-flL 
43.2/—...] 4j|B | Alggapdar Fnnd — 1 USS9.53 J —I — Guernsey Trrmt„. |1 09 .4 116 2rt| — 1.S| 2.44 Rue Nttrs-Duu, Luxembourg. 

Rauanan H Idga „l 03*5.137, — — Hiil-Samnel Overseas Fund SJL xav uwd Sov.20| LSS6.54 i-o.46! — 


Par Mallet & woddertm am 
J L C mumir Fuad Mugnu 


•Practical Nov.141119.4 126.B : 1 5.12 


•XarnHBquity — 40.7 43.2/ 428 1 AJexaooar -nan -J I j ~ 

Tte'LBx-mUiovEL 149.S 155.0tfr— 1.5 4.99 I Hauanan Hldg»_ U^S.137 1 — 

Do. Aoc. Unite.. 162.2 166.4J— 3.6 4.99 I amahop® Ttona— | USS12.BG | 1 — 

•Target Growth.. 31.4 -33.3}— 0.6 2.33 I Nal asset vahaa Nov. 14. 

TarR'Untrsrn'alFd 23 0 24.3!— 0-4 2.82 


D.n;— fi.bi 

S-31 — 0.6 
».s! — 0-4 


Nal asset valno Nov. 14. 


•Ph.Gronib Acc. 32.1 34.0 -0.41 4.64 ,Vu •StronfiboldrmtJaO.9 S2.8J-0^1 3,57 Europe Hg.. WM, Tr. Centre. EL B33 BBSS «Tunl Growth.. 31.4 83.3/-D.6 2-33 

•Dn. Idchhu* Til. ,62.5 66,B — 0.71 5.15 Friends ProvdtlJninT.algrs.LlO. p v Iiimt fi Wtfdirfein an •Practical Nov.Uil 19.4 126. B —...1 5.12 TarRTlntern'aLFd 43 0 24. s! — 0-4i 2.82 

VDoPndA*utfTM56.1 56,3 3.88 7 Leaflenhall Street. B.C2. Ol-tBS 4SU j . Cawumar Fund Mush: ' •iAecum. Unlta>., 146.1 155-S! 3.12 Tst.. 22.2 23.9:-0-l 2.3B 

•Dti-Ri-cntviy |26.2 27.7-0.6:4.93 t „ h.-ioo 1 '.B 7uli— 0 3l 3 49 - man. " ' VThnetPcf Nov^l 14B.E 147.Btfl— B.O 4.07 

•Do. Tnisiw Pd..i97.9 103.0—1.6 5.75 _p„ >«. |n l 'n«. laa'a 3l.oi— 0.3 3i49 Metrop. Exempt Ftmd HgTS. Ltd. Provincial Life Inv. Co. Ltd. •Ihr^et Income... 20.6 22.Etf|— 0.2: 6.64 1 *.~ ~~r-V M niTni ’lidtjlioniinB Plomina Xr r» i tie 

•S 0l .SiV. Trl J rt i- , 5i ? « “2 - & i‘2S r*r 1 i^sf I imiiMl 73/86, Gatehouse Rd.. Ariextmrv. MttSKl IB#, Camwa BU London. B.U4 01-4288571 Prof 18.4 I4.4tf[ 1 1 1-44 1 k«»P n <*“« Fd-.[83.4 86.9| |1.41d Jardine Fleming &i Co. .Ltd. 


Hili-SamneJ Overseas Fund SJL nav upen Nov.ai} C506.G4 |-n.46f — 

37. Rue Notre-Datne. Luxembourg. ... , . . ^ 

N^-V.Kov.15 1973) US? 1 1.83 J— 0-43] 0.30 singer Si Krradlander Ldn. Agents 

I Japan & Far East Secs. Man. »■ «”»*■ ***• “• 


■mecs'ar Oct- T JUm aS'day 0 ^’*! Sli ttttwS «M MKpi^CrU^ "iilw 171.11 Z".\ 1.30 * pTOUflo Cnlto — 1 69 -1 M-SM-lJ « - 08 la) (g) Target TsL Mgrs. (Scot/d.) Barclays Unicorn Isle of Man Ltd. 

fn) lx) Raring Brother* & Co- Ltd. Q.T. C- P . inc_.» -71.6 74.l]-0.B t v.60 p,^ at 0eL ^ Nen ^ tt (a) (b) (c) PrndnL Unit Tst fllgrs. * AttaD Cnacem. Effln. i Wi-JW sow u. ParMamwt St-._Raxww-_ Ttf. ski 


3 ' 1Z II ft3RUBkB&Ri=a 

iau. dunum Rr — limUn mu ot-«7ai«77 tflargM Prof 18.4 14.4tf 11.44 I Kurop’n (suw) Fd-.[83.4 86.9| 1 1.4 Id Jardine Fleming & Co. Ltd. St^Sh 

22. Poddsr Street, Bona Ken*. 2-a Church St., SL Bviier. Jersey, 0334 37311 


(a) (x) tearing Brothers & Co- Ltd. Q.T. Sf- — 2ii SHta I IS IV*. « oa. £. 

,\t^rr";. E s.c .so,.; “T s aSiiSKKira 

. ... lhRn vjg 1' ana ml (ni G uid & lin.TsL Hen. Ltd. Minster Hotue, E-( 


22. Pedder Street, Bona Kcna. ** uiurai m.. m. nwier. jereey. 03M 373« 

JardinvlSBrtB T»tt/ HJi^388.33f 1 1.00 Growth Jo i-ratiir.-j 197.3 207.7 j 3.00 

Janliae Japan F.ti*HKS220.28| | 0.80 luipmntinn-ti F.i..[66.5 70.0. ......1 2.97 


Managers Ltd. 

C.4. Phone IBS HOD 


j e^-ui =•« ssgaadfif *aatal t 


Prices at Nov. 16. 


NAV Oct. SL -Equiv. ID 543.30. 
Sub. date tNov. 15. tNov. 30. 


I 1 ; « i-..h lAfia its 9< 1 3 03 mi fnl fi and A Un.TsL Men. Ltd. Mmster Honae, H.CL4. Phone «S3 lew - 1 •DowgauFnnd-.|4G^ 4B.9|— 0.31 1.68 

"“ p™ 0 " o, E ^eTST a S“ fc5 w»w»wKita»B 

Blsbopsgnte Progressive MgmL Co. r"* * „ ” r n 1 m *Do- Hp+d Fund../ 100.2 IOB.21 1 4^4 tf-aoeiaa *®*l J f ,0O ‘ 1 Strcel « •«“* »“ lBt, F Growth Fd — l U6S6.06 


Value at Nov. 16. Next deaJJhx Nov. 33. 
Standard & Poor's Inti. Fds.34. 


Barctaytrnst Frontier Mngmt, Ltd. 

PO got 1SS, Hamihm, B er muda. 

•w» «»1 1 BtF Growth Fd—I U6S6.O6 |. 1 — 


n. , , 1 BL j I i-u - j oidiiUMU u > a uim- rtu.^4. 

•®TWy External Trust Umlted 14 ^ Aidrtnoer. 

33. Hni St-. St. Beher. Jersey. 05S4 37321 IV n^ta^ftoT . 

Jn Ltd. Oct. 31... (159.0 169.0, ( kciAmtTal Auv.hfl UbglBS.bSj | - } 


Next valuation date Nov. 30. 


, |!WiN(WS a 'I54 4 162 61 1 1*66 ITiP JtOCk r r Jar. *!■» — — 

5.U?wVt*N0v G*il65la 17 i!b. ’-Vj i!6b vQuadrant Tro^-94,6 96.6; ——I 5.90 Morgan Grenfell Ponds 

oB'rai eint S«vi3t * 12 1 .8 127.7- ■ 1.90 Gavett (John) as. gl wuachsir. St. bcxp 2ai 

• An-’m I"t»X*'cl3t ’122.7 189.2/ ( 1.90 n , London Wall, B.CJL 088 SOB vinl Capital Nov 1<+, 130.0 137.1 

Next sob. ooy 'Nov'. 28. TNov. 37. •GlnckbuklrNor.ZjlSl.t 126.21 . — I 1.35 •ExitrocFd Oct£5.1!3.0 IIB.Oh 

Not available to public generally. «Du. Accuni. L'nli (135.8 I4l.b( I 1.35 WttjlowuaeNov.HrdS.O 48. £ 

, . Kn .j t i. e... * fn Next dealing day Nov. so. via' Agn'e Nov. lSl£UL711 H.Ot 


„ _ •dlnchhuWrSor^Jiai.l 186.21 , , , 

Not available to public generally. vDo. Acctim. L’nlil 135.8 I41.b[ | 1.35 wa,low«aeNav.l4H«.0 48.5^ 5^0 New C't Exempt. ,^111.B£1 1641! | 4.10 Barb. Bur. Oct. *187.2 fll.b 3.99 

, , .-t KnnHT'c CnncS Cn Next dealing day Nov. M. Via' Agn'a Nov. UJC28.W 2S.00 2.49 prices on Nov. 15. Next dealing Dec. 17. vBnt-iinhin _VovJ5 69.7 72.4 2.73 

<2)2£ZS2S!£r£2im a wwa w-wt ^ ■*» . - »»»-«■ Rowt , ManugcmTaMJd. a&’ftEHlti OS = lil 

Kv A«*u^-“".' 110-0 lli'ortj va* uWnhM n ?v ; S^ifi S'fl ( 447 S auaro. Tower H111ECSR BBQ. OX-828 4588 ***" NovltuI: ” ?4.7 67.5 |Lbj 4.14 

iteandt^lnt 115.0 lillol | 6.20 .. j. *, 1 . V V See also Siortc Exchange DMhngs. Rowan In. Ftmd.,79.9 83.9, -....| 2.70 »Accum. Unite.... 5B.9 bl.tf— 3.4 4.14 

Nl!S1 sub. day Nov. 22. L Hard lan Royal Ex. Unit Mgrs- Ud. ,MaG GeoereU.. 134,1 140.B| — 0-« 4.20 Kext subsolptlm day Dec. A •GrWst*'NovH5ia7.1 90.7 -.... 3.41 

. . r-* i . j Rpyal Exchange, ECSP 3DN. OMI l«K aHAccnin. Unite)... 169.7 178.2—1.0 4.20 Not available to onbltc goncreuy. •LndABiVNov.tf 91.2 94.4/ 2.00 

(Hi <C) Bridge TnBtaigmLOO. Lid. W y,WuHKtUlUTM 71.8 73.6^-1.0(3.37 V MAG5eoond 125.4 131.7^-8:3-64 r „ •Marlboro Nov. 20 147.8 49.7—1.2 1.96 

25. uonwneni St.. E.dS. 01-823 «31 Henderson A dminis tration wtAccum.Unltrt... 158.7 1B6.& — 0-9 3.64 Save “ Prosper broup •Aucum. Udlie.... +8.5 cO-tj -l.S 1.96 

■Hn.ti:*- IIUVI1IC... 728 8 2iff.0tf . — S.O' 5.87 -jx Austin Friare, E.C.2. 01-S8S S074 »31 ± G MldfaUld*. 1 14.5 .2fLS*j ....... 4.74 *• Gl - Netoas. LMtntm g C3 BI-S8S 1717 •MeFIin Xov. 18... 67.5 70^ 3.30 

wilin Ixo Cap Inc... 152.0 I68.0ifli— 8.01 1.92 .^iChIwi Nov.7...'77.4 81.5tf| 2.76 •t.Accmn.Diutsj.,. 149.D 166.61 4.74 Deanna* to 01-354 8889. •Arenm. Unite— . 70.2 73.1 3.30 

•1'. n< Ci iAr cum 167.0 174.0.— 3.0| 1.82 »uMGiv«.OM^t..)157Jl 163.® 2.37 vM A G Dundena. 813 B5.41 + D.2 631 ErsktM Banae. 88-73. Queen Street. Bdln- •llertinlkl Nov^ 44.2 46.0rt 6.87 

-Pri.-tw an Nov. 20. Next stih. day Nov. 27. , n_:, aa«— . •lAucuia.UnJraj... J14.S 120.8- + S-2 6.31 bnrgh BBS INI BSl-fttt 735 } •Anr-ani. Unite.... 46.0 47.y B.B'i 

Price* ™ IW. , ... (a) mil Samnel Unit Tst. Hgxs. wSl * G Special.... I19.a 126.6-031 a.91 l vl PUuro'ril NotOO <4.6 46.7-8.6 3.7B 


-I S.BO Morgan Grenfell Funds 

23. GL Wuachsir. St.. EC2P 2AX. 01-588 Oft * , roUrtile a pabUc eoneraitr. 

888 sm v(BlCapftai Nov 14.130.0 137.H ( 2.20 (fl) KtbWd- & Lvmds. Afgrs. Ltd. 


__ „ _ St F Income Fd — USS9.69 

rransatiantie and Gen. Secs. Co. Be K Japan ussio.68 
81/86, New London Rd^ CbefaxudUn] 51881 117 Group Fd OSS 1 1.4 7 


— ] Jersey lntnL Fund UanagemL Ltd. 


(c) Standard & Chase ttk. CL Ltd. 
St. BeHar. Jersey. HSU 2SS82. 


a.au i v—# — — — — — . — — - — — •flarbtcaa Nav. 15(77.9 u ,.m, ....... 

2.40 N °w Court. St Swithin a Laos. Ldn- a.a«- VAccum. Umte-... ! 97.8 101.71 : 3.60 Iumbw 33.0 35.0 


nm.jl.Cai «7.B J 2.09 29.61 !!? 3% 

SJSjSr."!" "S ::::::! tit ,^L=}*i 


VlAccum.Unltal,.. 158.7 166.&— 0-9l 3.64 & ave * Prosper Group j vAunim. Uaiu....|48.5 

•H AO.UidJauda. |T4.3 ......f 4.74 4 - G*- »■ LoaatmECa a-S8S 272? •Slefthx Xov.lS... 67.5 

Vt Accum.Dnitsi... 149.0 156.b| 4.74 DeaUng* to 01-55* 8889. — *• 


•G r'tch 'Btr* Novlfii 87. 1 
•LndA Brt* N ot. M 91.2 
•Marlboro Nov. 20 14 7 .8 
•Aunun. UtUie.... 1+8.9 


3.6 0 1 8t FdSr#* America 37.0 


ol-Q I'flglatFG'iMOTlncFd.WG.B 44.8 

99.B 3.B9 I BiF Over lac Fd.j42.5 44.8 


91.b 3.99 I Jli *■ Sin* Japan..|50.0 

7B.4| 2.73 * l *8 |m + Sl- It. Belter 


90.71 _....! 
94.4/ .... j 
49.7| — l-2j 


Bridge Management Ltd. 


7.74 21. Hill St-. St. Seller. Jersey. 0534 32271 CepTThKt Ji>n*r|91.5 95.2/-6.5J 3.67 

IS H71ni , JGih.ya..| USS17.3S | 1 1.44 Next subscription day Dec. 4.' 

— - n , «■! Tarset TTast '“era- (Cayman) Ltd. 

Bill j CnllB ji2i.g 126.H-2.9i 4.85 P ? 7 1 ® 1 ,? ra .^ **• 

2.73 1 Church Sc, SL Belter, Jenm/u. ^ nces 2L Nov - M - *** ~ 

a. 7S BtFJorwy Inc.F.1142.5 44.B| j 7.78 Keyset UUmann Ldn. Agin. NM 

1 ' 7.78 JS. Milk street. ECSV ME n-Mft 7010 «' nB ». »*■ sub. day NOV. SL 

1 7.78 Foneele* |8w.Fr.2.814 1—2161 1.15 Tokyo Pacific Holdings N.V. 

K-yreloalne r.7.80 e.26|-a.<0 0.65 intlnUs Idanaaement C^ N V Cutoo, 

Fun»lej{ Europe., ow.lr.ia.se, . u.oi mav per share Nov. 12. anwat 


Kcysete* Europe. 473 


S'nnl p o 801 5ee ' GnuX Carmas - Cayman fat Q:h. ruhd. 115526.44 _.... - Tokyo Pacific Hdgs. (Sea board) MV 
j ND1nwt1ad1lOet.il/ 10-24Oyea| ,1 — Eeyrelcv Japan..- £7.06 7.50! — indmls Management CO- N.V. Qmcaft 


u -° 3 im unis Hsuiarietnent Co., N.V. Cttoron. 

NAV per share Nov. 12, SOSS&93, 

SOI 4.04*1 

44 j ..... - Tokyo Pnelfic Hdgs. (Sea board) MV 


coifi -iJU 1.96 1 P-O- Box N4715, Namran NJ>, Bahamat. King & Sbaxson Mgrs. (Jersey) Ud- NAV BW Bhare Not ‘ ^ 5UB26J5. 


•Auodiii. Units-. . 70.2 


3.30 1 Nippon W Nov IS/CSS3 1.78 S3J3| . — (0.54 1 jg Queen St. SL HeUarJrsy.. CL 05« 2SSH [ Triumph Oceanic InL Fd. Sign. 


-Price* on Nov. m Next wh. day Nov 27. ^ g amoel Unil TsL Mgis . 

•HnH. r Kavini-t.. 93.0 97.0 ; O.O,. „ ' g- ,n rrnvdon CR9 UL 881 


Wangu'crt Nova) <4.6 46.7 

•Accum. Unaa.— 48.4 =0-6 

65 •Wldcmoor ffov.B 48.9 51.1] 

77 •Actum, t nua.... 48.8 61:1 


21, WBnuinwa DommeTrunt T ] 19 , 3 

•RLHrkWi Lite.. 41.2 42.9 0-| 4.33 — j, lSewir uy Trual 4 6.9 

“I®® f?ni“?n "'ft? OHIgfa VleMTn»i'2d.6 
Ihl fap.Acc" 30.1 31.9-U; J.-B7 • -Units aifedlvU 


PtneTniBtTJls.a ao.qa,— u.z n.«9 7M 2s G Recovery. 1293 156.o;+D.4l 4.40 •Energy lnu» Bd.W9.a 

urity Trual io6.9 38.6 -8.3 3.S6 oil * G Japan-... 99.8 106.81—1-61 3.21 * Financial m .„—H2.0 

l’toMTruAl£*-6 £3,7^1 fi -7Z •» ft G European 51.6 54.9 +li.ss 6.36 vFropft Bull<llng|52.g 

■Units Bnb-dlvWed OcL 1W3. *M ft U American 31^ 33.ZI-L* 1.39 rofielect Gth“,M.l99.1 


•M ft U Auss'ae'u 145.0 
•MAG fkrKasr.'n 9X.2 


47.0.-C.4 8.62 roStfect lac"— .1=4.7 
54.1— T.2 5-58 lOimosodity PnP*' IS3-4 


^HLtap.Acc-..... ou.i ■Units MdMllvwefl UCL una. •« ft U AtUWican!31^ 33.z;-tA 1.39 roSelecl Gth“«.199.1 101.2, 2.03 

•UL TMvMewl *•■ “r™ alqS in \ tn\ Intel »M ft U Auet'aa-u 145.0 47.9-.-0.4 2.62 roStf eel lac“ — 1=4.7 86.6 --... 5.24 

( 9 HX. apt« lA«7*..,3fi.6 58.7-1.21-84 IQ)UJ) WICI *.\I ft G For Kosr.'n 9 X.2 54.1-1.2 3.58 1 Cbm modityPn2*| 163.4 17dji|-«.ol b.78 

-Prices on NOV. 21. Next dealing Nov. K “VnKv?fM% 78^-l.li oMftG Extra Yitfdlas.l 50^1 7jg4 •Pnas On Nov. 2L Next wh. day No*. U 

, r \ Rrown Ship-ey St Co. Lid. ^ .... ft Q TrliMee.. 'IWJ 1Z2.om— o.b 4.70 -Prices on Nov. 20. Next dealing Dec A 

. t-rnmiers Court E-C-2- 81-608 S328 Innlnn Unit Trust MngmL Ltd. WAvcum. Unite).. |17 1.9 1803 —1.4 4.70 . — - , h 1 .j 

Ungrs.. to 0 ®* <«^»"tko*i • 540 M, Coleman Street. B.CA m-oss 3888 cwrifuod Nov 39 122.0 l23-9tfl— 7^ 5.30 |o) (0) Save t Prosper Secs. Lid. 

gEro*n Slnp. if “'3 1 2 •lirtteb FrVnF>1"*j99.0 105 J ......] 3.0b •Penelon Nov. ,7. -OG.d >08.64 4.40 vCajdtai 131.4 33.01-0.7! 2.52 

•Jkcum-l'» w *— • 1 Jrt^ltao' "noe 4 •V»uiianGr p ihFiI.* 18SJ1 170.IW 3.31 •Eu^ti'b Nov. It (l *4.4 117.5 4.ZB •fln-tfal Sec. Fd. ,67.7 71.6—1.0- 2.15 

Price* oft No*- =»■ Nest dcaUWi Dec. 4. ]nc _ FtL1 l 1MJ 107>Zj# I 7.36 .. . <«_ ftl , an a v . * ri •Infeument Tat-lag-g a4.S«!-tj.4| 8.86 


o3.4l-4l.8j 3-67 * Not available te oubUc geaarolly. 

ssial— i'b 4 .I 0 ryndafl Ma n agers Ltd. 

52.3 r— 1.9; 2.02 W. Canynge Rosa. Bristol. 

44.5—0.6’ 2.16 vincomtDuNovW; 102.1 105.81 
65.9^-0.71 2.26 vDo. (AclNut 1« 143.8 14a2 


6.87 Butterfield Management Co. Ltd. Next mb. day not 

— • po. Sax us. Hamilton. Bermuda. . Klein wort Benson i-rfn- 

fo I'ZS ftBottrew &iulcy.|BSl.B7 1.BB 1 1.83 20. Fencbureh Street. E.CJ. 

4,B 1 f-J. 3 ftBattrem 1neom*|B51.SO l.BSl I 7.48 « Kurtnvan J jos FI 1.108 

Prices ftl Nu*. 11 Next mb. dor Doe. 2ft Guwuwy Inc...... 48.8 S3. 


Gilt Fund (J enerl/e 10. 1! 10.1S1 | 9.7b .'•Mulcaster Sl, St. Belter Jersey 0534 38341 

Next mb. day Nov. 2S. Imernarii'Wil r.L|44.4 46.6SU .^^.1 3 19 

Klein wort Benson Ldn. Agts. not sub. day Nov. 3. 

». Penrbutch Sheet. E.CJ. vt-ssi t»l _ . „ „ 

« Uurtnvert^iAx fi 1.108 j-3 ri.43 ryndali Managers (Bermuda) Ltd. 


i Cbartertaotise Japhet , , 

1. Paremoster Rot/. S.C.*. n-ua am ohBlummlTu oii-Si O.oa nieeo « Nov. 3. «exr ouh. day Dec. S. 

. mu » m Z4 mu - mo ft KB Japan Fond. S17.B1 +- l.Ki 0.5s .. „ . 

Adi^tr.- tBmSm bStISsI *S 4mwBnntmdji S4.25 Uo.M- 1.47 l^ndsll Managers (Jersey) Ltd, 

Pondak— ..7Z— — |Dli2S.6fl SJ.iffl -.^.‘|7.’72 ♦Umtooda Dm—. »•» 19.19,-0.46,8.33 *3 1 j Matte Sl. St. Belter Jersey. OSM 37331 


Da. Accum .--. 53.2 58.01 

•f oreriuiUn Lint.. 8.977 9.812 -87 

n-348 SJW •tBinwrnne'l Fill eil.3i j ..... 


53.21 1 3.19 P O Box 1258. BamUioa. Bennnda. 

SB-0| [ 3.19 Lhtrsrti, Fd. lii&.'.S 1 .46 1.52| I 5.00 

9.812 —87 1.62 Dr>. Al-cuhi IS1.71 L78| ] 6.00 


• — 2.02 V'.'ap (DIM .Nnv 14 1Z0.9 ' 124.E — . 2-M — lesntp ni 

86.5 ...... 5.24 VDa. (AcaNov 1ft 144.8 149.2 2.34 - S m ni 

17dj)-3.0 b.72 GxemptOln NvM 107.8 111.21 3-44 Gen 1 CkesaSvP.^fiB.SO 72, 


r ni, | JiiJ.au ai.im ftl 

i'u I Fbadu Ld M 22.gu 24.10 iiJSfi L. & E.T. MngmL (Jersey) Ltd. 


VM ft G Trtiwoe., '118^2 122.M— ns 4.70 ’'Prices on Nov. 20 . Next dealing Doc 
WAcrum. Unite). .171. 9 1803—1.4 4.70 tta 

Cherifuod Nor 39122.0 123-9tf[— 7^ 5.30 |o) ( 0 ) Save * Prosper Secs. Ltd. 

•Pension Nov. ,7.1 .OG.d iDS.itf 4.40 •Cardtal -.-.131.1 33.0—0.7! 2. 

•du[*ero*»Nov. Ib(li4.4 117.S 4.ZB •Fln'clal 6ec. Fd. 67.7 71.6—1.0- 2. 

„ P * . .. . •Inveumect Tat.!c2.9 24.8ui!— 04* 2. 


suh. day Nov. 20 Uo. (Acc. Nov M 143J8 127.6 
I ri-.inw nee a, VLnlAthDeiNovla 94.0 97.0 

„ . VDo. (Acc. Nov 14 105.0 108.2. 

er Secs. Ltd. •CanyngeFdOc.ri &4.0 98.6 
33.0—0.7! Z.5g vDo. Are. Oct. 17 100.0 104.0 

4.8*!— u'S* iisf Tyudali Nat and Comm. 


3J7 1 Darling Management lid. 


-to-56 13. Lft tfotte Street. SL ReUer, Jeraey 

fa.33 LLBK«>vFdLul|100.0 104^1 1 - 

D01 Accuui .100.0 104.0| | — 

Prices ax Nov. 14. Dealing day — . 


3.37 1 “> Benz St. Sydney. SAW.. AosoxBa | L & B.T. Management SLA. 1 ,• ^ 7T~~e .. 

3.23 1 Darling ForuiL..— IA91.B2 1.94j+0JHj 3.80 1 7 Bne da U&rdU. Can Poatalfl 179, OU | U ^ | nT --l Co S 6 ' 11 6-S®.-tt-48l 0.79 


35 *3 La Matte SL. Sl. Belter Jersey. Q5S4 37331 

Ov'rs FiiiSlgi Li«1l£ 12.25 12.751 J 6.00 

n Po- Aoram &14.40 TSJ»| !| 6.00 

Prims at Nov. 1 . Nest sab. day- Dee. L 
‘ Utd. Stales Growth Inv. Tst N.V. 
P.O. Bex 1048, Nassau. Bahamas. 


Delta Group 

P.O. Bek 1447. Nassau. Bahama. 


lit.. lev. n«A-.. M.0 33.6 -0.1 6.36 ^ B8C -,t I n V -dFdt «. 

elt,.. Inc. Accum. 23.8 24.0— U.li 6.3n 9 p,, (AecvmU..,3L 

1 12 1 ( C ) CarHoI Unit Fd. Mgrs. Ltd. ivub.iviW«#ljo. ; 

.. . ^ ■ <iia aJauYit len Fund’S 1, 


SI. Vatins SL, Kduburab l _ 031-223 S782 erClyde Generel... 5S.fi 

ftTfl8r*ttrn|i‘dF.H l!9,3 52.3j .. — | 7.00 fiAanitn. Unite).. 68.5 

• Tin. (Aarm)i..|31J 34.3 7.00 •Clyite Hlrii Inc. 65,4 

Cd# VV(lbilVlUt«#)jO.O 33.0) — •j.uvum. T?niui J77-5 


•1 ncnmeDifi Units: 128.8 133.0] r 4.901 Delta DFrtSoVJS. UJ49. 67 I I - 

-ru , r- * t «/ I a anl felte InvJQnv.B^. B31-72 l-BOj -....| - 

it Nov.fiJ 


•D*. tAw. Unfit) 145.4 150.8 . — 4.901 Delta Invjjnv, 

•Capital Du Unite] 12B.B 133.4 ■. 3.1?*^ * ” ■ ” 

•Do. (Ace. Unite) 1 38. B 144.0 3.13 


lias 1324J „1.| - 


it nSftRGSM Soil ■"-! - ,4 - ^ 

^T s^£S^at NotI ia - U - ST ~ k i , r F ‘ , i p , 15 ® 7 1^‘Q-W 

(*) (CJ (g) M- * 6. Group v - 19 ‘ 

souays. Towwr HID. EG3R 8B0 M-fistsw Vavnfiseur First InvKiora United 
M ft fi IbIhqJ— ... 1112.1 116.3—0.41*2,59 lWB - Amvrtca Square, B.CJ. 01-488 4Stl 


iin (0) Cedar Fund Managers 
Ja Pnll Man. SWlY « 

•Hntl-fa Tnisi • 2S^0 j ; 

•Furopren Tti«r.. £5.0 


•(ojTSB Unit*... ..133. 2 
•13) Do. Ajocuat.,,]36.E 

(a) Ulster Bask 


J.Ot— U.4| 
1.61-0-4] 


3. 10 1 p.o. Box N3712. Nassau. Bahamas. 

SJL.V. Nor.l5....]UgS 12.28 13.46/ I — 


' L 

Charterhouse Japhet 

.i-Unrobuw-ciM m I !;f 

V r-n. C BILAOPitW- -5-g ¥*'?) I 6 Q 

- He r. on Nov. 14. M 

Con federal loo 


r&LUr. rtftU ttb.rr-l«*f'|u.u - etAunna. Unu*i^77^ BO^|+0^| 7.09 •inturanea...... — | 65^ p-fl-5/ 4^1 72/80 Gatetaauce Rd.. Aytasbary A'by.SBti 

^ “5 SSmSIu 2B:ai "rJsTee (a) (0) Mutual Unit TsL Manag4«a Scoibits Securities Umited «MSB CnM..dS3.8 a5.0]-o.4| 3.10 

! •HJlV'hdr'l VtB.-'S4.2 35.2 ! — 4. 7bftenh«iM BUSS. B-CJt RIJN <808 •Soothlte (47.8 6G.S1 — O.S 2.20 * ih ' AoniOl...J36.6 38.6J— 0-4J 3.10 

' •JdV, Seel. Vdt-54.4 .27.21-1.6; 3.52 Mutual Sue. Plua40 .6 4-3 l'-O.Bl 4.66 •Sewyidd :41^ 44.0 1 — 0.6 4.90 (a) Ulster Bank 
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1 * 980 g 7 piS? Electric^ BpcDb. xd 39 >4 b Mablnxon <Wj Denny Mott C25p| 66 ta 8 storey BrofanT. (25p^ 7Xi\ K^Tst’ogS 5 ^. 62 ^ „ fa , . K . “f 

Xd 54. E jBS 8 T g *?VS“ «SgJ- »»• 5® «t® Age^r M«ic «5p1 ,25 l^sKlfttSS E 62^ W 7 TV™ a 

»&, 

in,- ataragrrr" M * ^ 


11 10 »M 

J easel Properties (Rl) S3 
Johannesburg Con*. Inv. <R2) 17« 
Kinross Mines (Rl) 215# ifi 
Kloof Gold Mining (Rl) 6358 8 
Leslie Gold Mines (ROJO) 52 
Llbanon Gold Minins IRD 420 _ 

L orpine Gold Mines iRI) 127 8 9 
Messina (Transvaal) Development (R0.50) 
357® 50 40 

Middle Wltwatersrand (Western Arams) 
fRO-25) -31Dt 10 6 

Potoktcnnat Mtttnint (90.02*4) 161® 
52 50 6 3 9 

President Brand GoM Mining (R0.5O) 

9QQ0 

President stem GoM Mining IR0.50) 772 
70 • 

Rand Mines Prooertlas (Rl l «4 143. _ 


AOsa Im. Tst. (25 p 1 IDBia 6 Rand Mines Properties (RU *d 14 

Alliance Inv. 6 pcCum J>f. 45 Rand Selection Coro. fRO JO) xd 873* 

Alliance Tst. <25p) 180 77. SbpcDfe. Randfontem Ests. GW. Me. WKwatorsrand 
56® - nt2) 685 700 5 ■ 

Altifund Inc. Shs. <50p) xd B9b St. Helena Gold (R 11 CfOhx | 

Ambrose Inv. Tn. Inc. Shs. CZ5p) xd Santrast Beperk IRO.IO) ISO 
38- COO. Shs. (25p, 62 x* Soottomal Holdings (WO. 50) 330 

American TSL (25p ) 46. 6 (25p) 46b Stilfontein Gold raO.SOI 229 

6 . U.C Inv. (R 11 224 10 

Anglo American sea. Core. (25p) BBh® Union Con. m.SBW xd 257® 4 
.9 1 )® - Union PUL Mining (RO.IOl 151 8 


Faiw (25n) 62 i z 
Fairfax Jew, Group (lOp) xd 43 
Fa I rv lew Estates Cl 001 95# 2ij 3 4 
Federated Land and BuHMna (2501 : 


L SW on J'SJ! 1 . SI. eUS Berger Jenson Nicholson IDpcLn. 8 U* 

,S .-pc n98S-87l xd SfiL 6 pc Berertcfc Timpo i25pi *d 64 
(1975-76) 76 V EAPC (197*1 35 4H JPd May < 10 p, 55 
J 3 . . ,, „ Bestobell I25p) 142 5 


!>fe (19761 84® 3jU. V‘ 4 pQ (JST7I Blackman Conrad i5p) 35 
*21?.;. ?(*»<•. O*80» 66 U. 9iSC 0980- Blackwood Hodge (2Sp) xd 148 
1982 > 85'; J* ti -c. ..., a Blackwood Morton t25p) 57*t® 

ftlrm Ingham Csmi. 5pc (1973-75j 06-20- niakev's (25 d) 37 

6«»C (1974-76* xd 80 . 7*pe (1980- SlSklw JSp) 112 
19821 77 WD rto77> Blundell-PcrmogUzc (25p) 59 „ 

Bournemouth Cpn. 7*»* *W7, ' 811* Hoaycotc | n tnl. iSpi xd 19'. 185* 
Bradford. Con- 3H»c (1972-821 551^1 Bolton Textile Mill (So, 23# 4® 


I BuH(tlnB t2M > *6 M»r»han-»Unlrrr»l (25pl xd 220' 

wo®* (ivp) 47 Martin CAJberti Hldgs. < 20 di 5 sat s 

Fergus') ! nduttrla l Holdings asph 73 Martin (Tomi Metal Grp. t, Opi xd 

P5 p I *lf 105® I-® 4 Malher and Platt (25plxd GS >S 5^4 

H*Jdlav (A. B.) Group (25p) 27# 5l-pePf. 41. lOUpcDb. 06':® 

l5pj 34 aimmj 
FlnMv (James) xd 422® Matthews Hldgs. (TOP) 84 

2'to' (5ftl 2*’a s May and Hassell CZSpJ T40 i 

SIS ££ n fi Hln !.. Tru ?* ” 0w 38'a 40 Medminster U Op) 30 

Firth (GA4.I (Metals, (IQpi SO 78 - Mefbray Grp. 74b 


Morfay C25p| 77b T— U— V 

Marsha"' (Thmi!uj an |i|^^ Sp^l. 1 3 (loo) T £f* (1Gm 4® 4* 5- lflDdPf. UOgi 48# 

Marshall's Universal GSpi xd 22 o' TFT ( 20 p) 48b 

Martin (Albert) Hldgs. ( 20 pi 55® 5 Tarmac (SOp) wl 181® 2® BO 79 

Martin (Tomi Metal Grp. (IOpi xd 70 Talc and Lyle 158® 7 8 
Mather and Platt C25p>xd SSb# 5i-« 4 5 Woodrow (250) 259® 2 50 * 

sync PI. 41. lOUpcDb. 86 b® Tetephone Rentals (25p) 121b 2 t 19 

Matthews (Bernard) G£5p) xd 144 40 39 _ 20 _ 

42 “* * Tesco Stores (Hldgs., (So) B2b® 3# 2S> 

Matthews Hldgs. HOP) 84 2 3 1 ** 

May and Hassell (ZSp) 140 1 Tex Abrasives (lOp) 43 4 

Medminster llopt 30 Thermal Syndicate :zlp) 41# 

Melbray Grp. 74b Thomsgn Organ Isa tlan C 2 Spi xd 219# 


Scottish Inv. Tst- B (25p, xd 82 Vaal Reefs Expire. Mining CRO.E01 12 
down Inv. Tst <25pl ,06 11b 12.03_, 

a Baltimore and Chicago Reg anal VenttrsoosL Gold (Rl, 198 9 ZOO 
Tst: (l op) 73 b VereenlgtiSr Ests. (R2) 11b 

Ic Assets Tst. (25p) xd 125 4b. Vogels. Metal Holdings (R0.02bi 47>.-® 
l M.actL Ord. 34® Wxtorrel fRostenbore, Pint- mo.oSI 131 


Wrnts. to. aeg. Ord. 34# 


Bmry Tst. 05p) . 58. 4 UpcChv.UnsJJL Wttbank Colliery <R21 170 

_*■ _ _ WHwatersrend Nigel IR0J51 IS 

Bishopsgate Prop, and Gen. Inn. 244 ... 


;“^han e °°^fali USpT ,21 b 5 2 19 T^izSp, Tit ,TO * ^ Wefft AfriCM (S) 

10 1,2 bS ItSL* l 2 * ^ no nop> 15b. b 

Tb«rimf?Yri?lBfc P aS) 410 Hs-S«sSSl 4 ? , .JS&-‘S *“ Diamond (36) 


Snntey (Bernard, (250) 362® M 
Town and City (Iflol M® b® 2b lilb 
4 3b 3- New (lOn, »4® W, 2b 2 £ 
Warrants to sub. 56t® 

Town and Commercial Props. (hW M>® 
6 - SLPCtn. 134b# 7® ■ 

Utd. . Kingdom Proo. (2S») 440# 
lltd. Real Prop (25m 343 5 
Warner Ett. (fidos- f25pt xd 103® 


ART GALLERIES • 
MARLBOROUGH 

6» Albemarle St-, W.l. 

Rene Magritte 

RETROSPECTIVE LOAN 
EXHIBITION 

Until 28 Novembar . 

A t mlnlnn traa 

Dollv 10-530. Seta. 10-iua - 
Putty Illustrated catMogue £3 gott 
free wid in ah, of the Edward James 
Foundation. ■ . 

AG NEW GALLERY. 43. Oid Bond SL. 
W.l. 01-629 6176. ENGLAND AND 
IDE SlcCfcfx TO — A Loan txb.tathx, ■ 
aid of the Nattcmai Art-Collections Fuad. 
Until 7th December Mon.-Frl. 9 JO- 5 JO. 
Turn, 9 jo - 7 . 0 . saw. S JO -i.O. Admit. 
slon char ge 25® . S tudents 1 0 p. 

ROUJtO wwnt AMD . DtLBAHOa ' 
19. Cork Street, W.l. 

JOSEF HERMAN 
Portraits 

Extended until 30th Novemner 
owing to great interest - 


^ B 1 *°? ff#?* ^SBnjr-aS L 0 £! a l^% n '»««■ Tr« (# 0 . 50 . a«# s&jj gSSS st 


30pcPf. ( 2 Sp) Xd 551*. 3pcDb. xd ^ Indus, and Geo. Inv. Tst. Dfd. 


Folkea (John) Hef o Non.-V. (Sp, 25 


MSf 1 c, ^ ur “ Group C25p| 100 99 


Footwear Industry investments (TOpj xd M«tov 12 5p) xd 35 Tilling (Thos .1 

«, , Mna r (». LJ ( 2 Soi 74 6 . New OSb) _S«i5tLiu_6(R t 


BrtwT l«'( 1974-78)- 79.” *b*c SS5 n st ’ r ^" , Fab?i«'?, , ‘op? a Mb# Fofbuov, (3501 299 8 Jttil , W °' 7 * ** **** 

11976-771 61 b. TpcStk. 8 B iSSk er McC on^Tl (50pJ id 140# 39® 8 ^ ord Motor (JUS2.50J xd 23 Midland Aluminium (Z5p) 108 7 

Cardiff Cpn. 7pc (1979-821 70b Booth ilntemtl.) (Hldgs.) L25PI 59# Foseco Mlnsep (ZSpi xd 1S4® 3 4 2 Miles Droce i25pi 174 

Derbyshire CC 6 -bpe (1973-741 94b Boots (25PI xd 241 3 1 i- 2. EpcUnfCd. Brothers Clothing (25 p) gfi® M!! 1 *.!!- 1 . (Textiles) (lOp) 

Dunbarton CC 9bpe (1979-01 1 id 84 Ln ^ III Fotherglil and Harvey (25pi 95# 3J 90b M M a rsters Group (50p) 

Edinburgh Cpn. Spc (1976-77) 76b Boulton (William, (Hldos.1 <10o) xd 23I-# ES**!? ?»r k8 '’ HOo) 49 b# 8 b Mjnlng. Su pplie s llOpl 30 

Sssex CC 5 UPC (19741 xd 9SU __ KSJ21 umutiowMh (all IK L fib« l E renc ’? iJlwnMSI < 1 &pj IDO 1 MlWiril- Krttt Group (25p1 


ti "twarBarA?* rs t ^ ^"uw ass 

1 Kwm t20w 94 ai * 3 * ^Sn^s w. ? r 1 iS? t i 4 29si * 

ttBrt 10 °® B0- Dfd ’ »J3«r Wam OIL (250) 

Tams Foods buocDb. era. 05 p) xd as. . Warrants to . — _ 


Site* CC 5 UPC (19741 xd 9SU 
Glasgow Con. 9bPC (1980-821 82 
Hampshire CC 9boc (1978-79) 86 


Bouiton (William, (Hldgs.) (I0ol xd 231;# pSjSL 3 "i 1 

Bourne Holimgworth (2Spi 1D5 6. 6bPC E®"2! irhomxsi (1 Oo) 00 1 


MlnUig Supplies cl Op) 30 
MitDieM' Cotts Group (25p, 52b. 


Tams Foods SUxDb. 671, 

Tootal 5pcPf. 39b. 7bpcLn. 64 bt# 5# 
Tootblll (R. Wj (25p» 127 


5S3*™? %imt \&s* ja j 


Com. African Selection Trust CJ5o) xd KAPLAN GALLERY, 8. Duke Street. 1L 

1»# iir.*nd S &te N ^® 
53b W*S*°i85t Jssl . 10 -u _- . 

^ Diamond Core. (R0.1D) 14^ Vr 

Attock ss* 6 ° (250) gssgjjssa- T ii m. ». 

Attack 56® 6 . MAS. Dally 9-5.30. Sata. 10-1. 


Berry Wiggins Ord- (25p) 127. 




French Kier Hldgs. A(25pJ 44# 4. Do. ^ndPf. 34. BpcLn. 99 8t 


Kent 7 CC*6i?pc 5^973-771 77b „ Bawthoree Hides. (10P- 47t 9. 7*U«Cd- 

L 'W r W»l Cpn. 3iy)C 27b 8. 4bPC *b# Hr aid Gp, (Spl 37# b 7 8 b 

‘Tyrm C wi^S bnc 74 b 9 7 idie Brent"^he^I ,, Intereti. pftir' 70 b 1 
Newcastle- up an -Tyne CPU- 5'3PC 74U. 9 kpc gfic^houstf Dudley UOp) SO 


(Z a Monk IAJ asp, 73# 

u— a Mono Canttlners (25p> xd 3) 

_ . „ Monsanto Textiles SpcLn. 102 

Fmjw Plant (20ol 134; Morgan Crucible (25p) 96 

GRA Proo. Tst. UOp, 78b# 8 7 fa-fi Morris (Herbert) csOp) ,23 2 
GaUaber 'SOp, xd 161# 59 ^ Moss Bros C 20 p) ,23 * 

Gatos (Frank G.l <2501 ,Q 0 Moss End. Grouo < 2 Sn, 4M 


Northumberland C.C. 7 pc 75 
Oxford Cpn. 7 UPC 79b 
Paisley Cpn. gbnc 81 3 
Plymouth Cpn. 6b DC 82b 
Somerset C.C. Spc 80b# 
Southend-an-SO Cpn. SUPC 73 
Walsall Cpn. g'.pc xd B7b 
Warwickshire C.C. 6kpc 78b 

SHORT DATED BONDS 
FREE OF STAMP DUTY 
13bpc 8 ds. Reg. (Aldridge-Brpwnl 
Brentwood. E. Core., W.B.. Esher. U 
n«s. Kingston upon Hall, Lam I 
Staffordshire. Teeisidc. Westoo -11 
Mare, 99 

I2bpc Bds. Reg. (Bradford. Crewe. 


r M 5I)BC W U. 9Une S'*™ uwnia. imoro. wyp' *a I r-roo. TSt. UCJp, 78 Ma a 7 fa-fi MOlrts (Herbe 

Nmecastie-upon-Tyne cpn. aupc 7«u. aupc Brick ho usd Dudley (IOPI 68 GaUaber iSOpt xd 161# 59 Moss Bros (20 

r __ B w .. Bridgend Inv. i5p, 42b 2 Gatos (Flank G.l « 25 p, too Moss Eng. Grt 

r^r °?dc 75 Bngrav Gp. (5d) 14b 14 Gateway Secs. A (25pi xd ST# Moss (Robert, 

B w TOcBtfU 1 ™ ftsmtinafA'i % 7 tesrS2 


Monk (AJ l25p, 73# 

Mono Containers (2Sp> xd 32® 30 
Monsanto Textiles SpcLil 1 02 ^ I 
Morgan Crucible <25p) 96 
Morris (Herbert) C50 p) 123 2 


Gates (Frank G.i «2SB) Ida 
Gateway Secs. A (25p) xd ST® 


Bristol Street Gp. (IOdi xd 30 b 29b- General and Eogng. Inds. < 20 p, 61 60 
New HOP) 30. lObPCUnKd.Ln. 82 General Electric i25p] 139b 9 B 1b 
Brit -Am er. Tobacco (Reg.) < 2 £pi 262# 1® b 40b 1 40. 7bpcConv.UnMc Ln. 1 
60 59 b 61 S7t Bi fc. (Br.l (25pi 260. J 3 U 2b -unsec.LiL i 

Dfd. )25pi 224# 5b# 18* 20 . 7 PC Gwtatner Hldgs. A (25p, 151 
Unicd-Ln. 68 b Gj!! ** ,d Du,,u » >2 Sd> xd 153 

Brit. Amec. Tobacco Inv. lOpcUnscd.Ln. 'ZJJ'rtle (SUS 1 ) xd 22 b:® 

80i;. 1 0 bpcUnscd.Ln. 84‘j. 9>tPcUnscd. gutapur UOp) 99 100 98 

Ln. 120 ® and Metal Hides. UOp, 64 

British Canadian In*. (25pi 62 1 ®|jw» SS* ^PeUnsecXi,. 31® 


Moss Bros C 20 p) ,23 
Moss Eng. Group USD) 48 
Moss (Robert) (lOp) 61 

OOP) xd 239 41 
Mount Charlotte In*. (1 Op) 21 
Mov I tot nap) 30 29b 
Mowiem (John) (25a) 114 
Mulrttead (25p) 73 


TramnorGo. a Op, xd 100 rJ3»r 1w ,S M 

Transport Devp. Gp. asp) xd 61® 58 7 «S* 11 ® 

SS^5?s?i! i |g3B® BSrEi^^lS \i\ 

^ 61 b® 60 S3 ,0W 


Burma n xd 406® 59 S® 8 ® bt® 3*9 
7 8 400 398*. Warrants to Sub. -for 
£1 Ord. 131 2 B 30 27*. 7bpcPf, 60b. 
8 PCW. 66 b. BUpcDb. xd Baio^tprtJ^: 
Ln. 71 4 b 

Continental Oil Com. (SUSS) SUS24* 

Esso Pet. epcistob. 69 


CJW Crrri. Inv. In&Shs. C25o) 19 U 18S, KfF* Drilling Group (20p) 85® 90® 
City Overseas Inv. (top) TOb® | Oil Exploration (Hides.) (10p) 97 8 





IVpCLn' 7 i*bt PeL "' 63I *‘ 7 - 5pc ° ft - 65 1 *- 

Tutm tavl 34CHB 1® 36 8 4 7 3*. 7.7 PC 
Ln. 64. 6 >ipcLn. 88 ® 4 
Tunnel Cement 81 Ord. (SOp) 157® fi 


fc 36 5 4 rOI,P aW ™ 4# 6 # 3b*® I TuAS? nJS£TiS43S 


miZ 8 t 25 ® 1 718 Rovai ft/tc* I Petroleum K on ink Hike Metier- gj” SaSuSliv 1 O -1 V until sort 

65U. Co lonia l Secs. Trust Dfd. (2Sp) 196 landsche Petroleum MaatschanpU (Br.) Noremhnr V ’ 30t " 

__ Conmwir Market Tst. PtgjShs. (Ip) £11.20 'F<* 20 ) £17% _r*o*em»«r. . • 

F.7PC CoiwalWated Trust Did. (25 p) 15S# 9 # Shell Transport and Trading (Reg., (25p, HttXER GALLERY, 11. Henrietta. Mare. 

J> < . Sb* 30 2B * S 6 1 2 27 6 b* 7* W.l. 8*6 B184. Contemporary Tmm- 

Continentai fnduat. Trust ( 2 Sp) 149® 7 Bt 35. 7pcFf. 60 tries by well-known British and Conti- 

Continental Union Trust (ZSp) xd 83® Texaco Inc. Shs. Cap. (SUS6.25) xd 15*io* Dental Artists. 10 aJn.-5 p.m. Man ta Fri 


Ods. Reg- (Aldridge-BrewnWIIs. BrWlh Benzoi Carbonising (IOpi 15 16 IS’x G '“« Hldgs. iSOtfl xd 406# a# ss 547 

C * r Auetlw C,0,, ' , *** « 93 5 2°6 «f l'C8® 1 

shire. Teeisidc. Weston-super- British Dredging «5 p) 77. New Ord. (250) <M- 'Cpntraetoci) (iOo, 50 

SS 7 B Wirf'weo (25P) 125 r 7@ £1; 5 h O raH J i 

Bdo.. Reg. (Bradford.. Crewe.. 6. British Home stores <25p) 256® 3® 4® S?I tl !L!W_J® “farert fnto or sSinihe 


N-.O-P 


IBMB Groop (25p) xd 100 
LN3S Group (25P) 107b 9 6 b 
U.K. Optical Industrial ( 2 Soi M 


Kiihrid*. Halesowen. Hounslow, Mother- 2 50 3 1 


Kilbride. Halesowen. Hounslow, 
well and W'shaw. Swansea. 
Hey Crosti 97 L 


Mother- 2 50 3 1 
Waltham British Insulated Cad 
xd 141*® bi# 40 


for Shs.) 101 

ih Insulated Callender's Cables (SOP) ^ifafaoranWe (IOo) 60® 

141C# bi# 40 2 . GbPcLn. 77b 8 b Crorn Hoserfrai (25p) 820 79 

Jh Leyiaod’ Motor Carp. (ZSp) Z4i# i Gomme Hldgs. (2Sp> xd 121 


or subscribe 


PUBLIC BOARDS. ETC— U.K- (12) W eSto&fflft USSi fSs'Vo 


U.K. Optical Industrial (25oi M 
Ulster Television A (25oi xd 58# 

Nairn WliHamsen nd 175# 4 Ultra Electronic (ZSo) 33# 

Nathan <B. and I.) C25 p) xd SC UmRac Furniture flop) 38 

WflsSS?®" f,OB » «• * 3 2 U Sjg" rfSSLu 1 Jl %i h 5StA I 3 S 2 

N «. I? n,l0ht OQo1 ««*■ ufe 9 ^S??Wb 8 b 40 37. 7%, 

Nell Speocer Hid ox. (IOo, ft? t Ln. xd 601, 1 U 60% 

Nelli uaro®) ASS; l25o) im 74 Union IntereatioPif 7pcPf. 520 

Newartb4IM68 !l **’ USP) * 74 Unjtod Blscuto (25 p, xd 850 3 4 

^ 10,lpoPartly ySg itlOPl 34 3 

Nhjwnan-Tonlci C25o) xd ,30 . uSSl ® 

n P r ?' ip Wl 88 9 United Tobeeco(5oirth, (Rl) 195 

fjgfFros (Mp) xd ga 7 . 7%PdUn. xd 69b Universal Grinding 4bocPf- 33 
Normand Electrical Hides, izop) 49 United wine C2sp) 68 © 

ftjnrrh. ■ 6as ff TT i| r (2 ?P J Upward Rich m£rt Xd 67# 6 

Northern DertS. (Hldgs., UOg) ,07* 


FREE OF STAMP DUTY fgbO^Gi ^.BpiUv sa , 4 7 , a! , 7'rtx:Ln. Sg* <f»> 57b® 

Ehxtrtelty Board tor M. Ireland 7boc 8 rii*h B fciteh’oin. 0 lBB B Bb- New xd Granada Grt^A f 2 lp) , 8 |o 2 
Metropolitan Wtr. Brd. SncBStk. ZBb® JW 7 ® 6 B - 19octn - s < 1 -® z ® ^ M 1 ?,/!*, »< 
A Db. CU SsT# Mtfl, 9^Db. 6 83^' S 7 9U«iSf 93S& SSIM.Q5 o) 53# ^ I3«b Ord L 4i*«|. 


Db. SSb®. 9pcDb. 83b. 9bpcDb. HLjiSE 
B2L.. 9bPCDB. 19B3-86 83. lObpcDB. "J**" 
xd 83i> 1,1 1 

SUBJECT TO STAMP DUTY__ British 


SUBJECT TO STAMP DUTY 
Port of London Authv. SncAStk: : 
Scottish Agricultural Sec. Cpn. 3 *: 


pr British Pr 

: 23 Ln- 57# 

3bocDb. British H 


Continental Indust. Trust (2Sp) low# 7 Bi 33. 7pcPf. 60 

C ontinen tal Union Trust (2Sp) xd 83® Texaco Inc. Shs. Cap. (SUS6.25). xd 15*io* 
Crascent jawn Inv. C50p) 73 4. Wrtt. Trtemtral (2 Sp) 188. 7oa.it. 141 
ta sub. for Ord. 34 Ultramar (25 0 ) 2230 51 *® 5® 20 18 19 

^^(sSS) t «b© 153 PROPERTY (405) 


Urrttod Biscuits (25P) xd 850 3 4 
United Carriers (IOo) S3 4 


Ena ish end Intntl. Tst. (23p» xd 75 3 b 

English and New York Tst. Co. i25p, 54 Aeuls Sees. (5h, 25b® b 

Efltilty Income Tst CSOol 16l Argvle Sra. «5p) xd 111 


Newvnan-Tonks (; 


2Sp) xd 1 
Mi Group 


FiS"& M ffi'^j£ l I 5 l- T S; 9 *BUt '•* 23 'aS Wen Pnm - <isp ' 15S ' 6 - 6UP 

F.r« Soottfsh American Tst. Co. (25pl 82b a G0[>1 121 2 

■ F SS,J1 !T" ^ <2SW “• 


1 in in MARJORIE PARR GALLERY. 295 King'* 
1 18 19 Rd- Chebea. S.W3. DOUGLAS PORT- 

S AY. Paintings. Open all day Saturday, 
osed Monda ys. 

MARLBOROUGH GRAPHICS LTD, 17-18 
1892-97 C? 1 , 0 Bond Si-. W.l. “DEATH IN 

VENICE '■ try JOHN PIPER. A new port- 
4 3 ftrtto of eight screen prints. Dally 10.00- 
\S9 3 E 5. 30. Sate. 1 0.0 0-1 .00. Admission tree. 
56® 1b NEW ENGLISH ART CLUB Annual . ExhMI. 

ip-3 5an. fr , ua Wr-27??fep. 5W1 - 
^LonSon . '‘Srmaub 


ScMtlsh Agricultural Sec. Cpn. 3bncDb. British RjMY wireless. Television (sjspj ^ ,250) 218* 22?^ ig I, 

COMMONWEALTH GOVT. AND Sritbh sS^cSrel’Bbplpr^sibX 7ocLn. jj®" 1 57 8 5 7b 

PROVINCIAL SECURITIES (16) B ^ 2 steam So ecia»,« ( 2 0 p) 78 gSSgWJJta?. 888 96 

REGISTERED AND INSCRIBED STOCKS 8ritlsh Sugar Core. 455 „ SSJS. i?5? 'MW 61® 

Australia (Comm.) 2bpc 88. 3pc ,975-77 flllS? gSS2? 53 SS— . 


6J5pc Valor (25pl 108# 4 6 2. 
BBJ. SUpcPf. 82 77* 
Vantona New i25p) too b 


I Union Gun. Unrest. Tst- (R 0JS3 42 b b# 

_ , 7»b 9- 81 ^TE 80 79 7 . wms. Ord 

DRL (25PQ Fundi rest (25p, Vd 20b Brlxton fttt. «2Sp, 111® 7 


PASSET Latest Works- Nov. 13th to 
SOW and new. selection of British and 
European paintings or. Charm and Distinc- 

S.w! 1 A FINE : YTCTMIAM -PAINThS^ " 


"ira ^"Wa^^lzso, ,56 • ”uJtt5dJ.n/72# 3 »■ V ^T ^^4“® T 7 * ^ lUW SSSgS* JSS? T 3 Sul 

"Mam? 7 Wlr * ,CSS - Te,cvls ' on <sSw A^(2sSr e 2¥*8# S ^2?^ 5 fa 2 2i*i 4 B^ l2 ,V b 8 ** ,BW vSStona nSSizsp) 10 b % ^oro. F 'oow , B? st ' Tst * (25pl ,M *' c» 

fl£&SFjUMU« " ssxsffflv •— m TOiai *"■* s.saak"sa ■» J 

B2‘j 2 Mllfam nap) 44 Nottingham MFg. (25P) xd 91 IS2 8 *’ S1 ® Gtenaevon Investt. TA. Warrants 34 , 


_1»7b» b.8- SncPt. 400 38* niSSJi M _ ROYAL MINIATURE SOaETY, Mall Art 

(2Sp) 123#. iS &3S%S r J^ i rL^m 
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Maine knaineering I nous. 11 Op) xd ,g 
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2 4 69 CoralfJ.imdtri. (lOp, xd ,74# 70 1 . ntH nvi— . . ». National Glare CUp) 87 
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J.B. Hldgs, (Sgi 331 -a R hc igll vcri gip) 9^ 8*9 First Natl. FM. (10p) xd 66# S 8. Wtt. hi 

jS^e '(3.-, 3 3: 70 69 8 Unsroln. ,0r ** ^ 

iu'v< SEtMiii s9 ^ assi^xo 

ag Brow® 12504 xd S6 gSSSle InVi'ialp. 53® ** S '* H s?* W “ Prt “- t3w 59 B1 * 

Johnson! Marthev 400#'3sS Ira oo 393 rSim^0p! S S 0 SSSSw® l S t $6 gSfxg ,xn ' 88 

SB. T BSSSffl 

41 sperr 36 8 - „* 

Judge rnrer. Jf 58° £ “ MaWl'Wlll. W W . 

K Ruberold i25pi 45. GpiDb. xd 84* Lampa ^onW^iSp) ^ 5 ^- 111 7 ' 7ocPf "ti™- 

8“g»3ftt'ag. T * .. SS'.fi’SBL'SB-Uf’iayiS, \B£T3SS%s£&*” 


* 3 fwrr*" , to*' r *' a as= : j afe; n ssm?- ii sr^EF i 
,sm 10,w * KST™ ° Ssiffcs: ii 13 » 

BUpdgeStlrfd 6 NiU.Wret^S g n lU ' SETS "SS? — l 95 


F;£. Finance (25p) xd i4ao SB Winch more in v. Tit. OSp/eSb*# 7QtiB pa u tPt 

Fin. (TOp) xd 66# 5 8. WK. to *25?? ■« v * P^SL fifift* *0 3b- B Gt5p) St" , 
uKM *683 ,or 21* Z. r<£ BpeQh- 71b 69 ” WK " a 

gmi”- S5& « »> - ... V™* TOllSTS (4) c4,. i 


Hint BlnUonol. 
O.&A. Trust.- 
CeB. Accident. 


H £T* Prtra - «B'» “t. "ftcStcLn. §*? aw*!"?® ta? u!rtB U B l ib B7 ’ 9 * *****-*- 

era ?»sT ' m >kzz r n.rr- ?? 


24 Oils 

1*0 Of*- 23 Brit. Petroleum 32 

i 9 Bunrreh Oil...- 86 

if — 6 Oitaoaroh 3 

I if*"? ?««■ “A" SS Shell ...... ifi 

^ Rwl IntL Z5 juitTmm*r^.-.-J 18 


iPtret Steyn IOO 

Wot. fflac 15 

WgleoQu 55 

W est Ax rmx 29 

Wmtaro SL'nfj., \% 
gamhla Copper. 7 


“s*b G * Xa ° a 6 * a ' ™- Flm (J Inc. Units 

IRON, COAL & STEEL (59) 


InvetttrMtni (25 p> 84# 2 * 2 # 3 b* 


©MUttK OOP) 31# BfbffatWlii WC C 25PI 86# $ 6 

groken Hill Prop. (sA2i xd 550 2 
h# 3u# Hartand Wolff 2g «o 


ff. Sb «* C2Spi 126 6 
K»i»ev Irvda. ClZbpi 78 
Konkast (,0pi xd 41 


K S2 9 S r 4 <B “ l,l!w,, Merth *ht*> <25p) xd 


leBf 1 5w. (25pt xo BI# 781 9 8 . War. H»Ng»#ro «L W.i LmIIb ,50p) 113 

^%^V^V^ 7 ' 70eM ^ ®n&n^w H oiglroi a ?sl,p^ 3 

tt5rtSffi8S»35?" Ts 6 “^ WtoullJera (SOp) 127# 


lighfand pistUferlrt (ZOpl ad 150® 


'JMeph) Hldgs. 2 Sp) M 

M y Oe La Ruo i50pi xd 224 6 

7 O' tf«V UnMl. D— n.MMM. .. 


521 »•>. StoPt, l62'-jp) 35 

Rem (m. P,i nop, xd ,17 


S. and U. Stores <12 bp) 31 
SGB Gro. I25p) ,22 
Saiuh Timber < 10 p) 68 8b 


fftoVzofro “a*?® 7 6 #'‘® gf!' a . WW 87. lO'mcDb. B6M 7 
Ssrura ,2SP> * d 86 Defritron^fi on? 14 u b L — M 

^OP, 12b. A N.-Y. LCP Hpldlnga «5p) «b 


Vh. (broad A i 25 p> xd BOO 79 in'- -’to, IM LK Industrial Iflwu. (25a) Xs * 

78!; 4i«pr2-dPt s?* ir-otBb. xd' 56°>i‘ nff^SL rf’e'Erf 10 !?££!; rifiS 1 5* 1 ** 4® .LHC IntnJ. f ,0ni 65b 6 b 
7'aorLf! 59ia. SVikLp 4 , Diamond Stylus lOp, 29:® Ladhroko (lOp* 163# GO 2 59 61 

vh'tbreM invn rsopi 1 Si Dickinson Robinson Gp. <25pi 105® 5 7. Ladles Pride Outerwear <20p) xd #4 

4<>frov)i*m-rt>u D'^'ev f2Sai 1S9S vocLn id 6 Z'*» Laing U,l (ZSp) xd 147 

# Ouna A (SDpi 160#- Do- N-Vta <5a»i fijS***" 1 ." d - f5p 5? • 7-1 Laird (25p» 60b. 6 bpcDb. 63>v 

'000 Mrt f uuw 00 . n vtg. (5001 Dnfama Invests. ■25ni5=;t 3i Lake Elliot (2 So » 56 . 

1 JO ® nn™.- D ,'f2I5 |5°««raphis iIOpi 67 3. a Ord. | Lambert Howarth (20p) xd 50 

v-LNALS « DOCKS (2) ‘JRP’ ®2 1 Lamom (J. n.i &««. (50pi 17 

el'XMnwc Dock RJv. =47 SSSThttSfiftfeWS >S * J Lamson la*. (ZSp) xti 86 # 4b Bb 


Sabah timber (10p) 68 8b 
SaiDBburv (J.) C2Spt 17$® 3 2 4 1 
153 Salnsbury fj.) Proos. BpcLn- 62b 

08 Samuel <HJ 6pcPf. 44 

Sanderson Kavser 125 P) xd 61b# 
140 S9 5 aw ®7 HOW A UOp) 72 
w « soiiumberper ilUSD 67b 

Sehalm (Geo. H.i (25pi xd 300 
Scott ros I25M 50 
Scotia Invests. ( 1 0n) * 1 04# 3 
Scott and Robertson <2Sp) xd 38b 
Scaubh Agricultural Inds. 200 1 


LlOyns Scottish (2 Op) 74 U 7 5 6 4 — ” 

tondon Areoritted Mv. ?ro* <10 „, 23 b® Sgflgjgfen*** h 9 a 

Wr^Tb^" toioratron whSUJ'uspi 'i 2 i 5 5I. 7215 ® 2 ll » ’ 


UOp) jg 7 b ~ 

London united investments (So) 900 84 
Menson Finance Trust ( 20 nj go 
M artin (R -P.) <5P) xd 98 
Mercantile Credit (25pl 74 S 
JtoYay tD. W.) (Sp) 63 
Northern Transapantic Trust (2S«ri 65 


Whoreog (2Sp) 113b 

Yorrgw (SOpi 124 « s 1 

MINES 

Australian (27) 

BrokraHMI South ILAO.SO) xd 193 5 


REGIONALMARKETS 

IWees h pan mi dencmkutkxa of 25# oMare otonrb. tt*ad * 

*®^AST |£i. er t‘L'""XC' nfS * 2 ...... Irani nor j L. ... 143 

j«W | «6 I I^StSK^Op 266 HartryIiLl 2 Dp 4 ?i, 

PkR ( 6 p'-l 26 ! .Offtolawfil... ►’Tig Hinpa Bmv lftn* “ 

120 7 ?° -M HEL^Sabp 1171 * Jiu 

" 1 ^ 1 SSK5 B- r: KBS!? iS 5 Ei s 

■a {=SS5ff ;iS - s., 

^ — “ato»*to«taSss»; IS “~ 

Mass = ssittftff: s = 


HUSH EXCHANGE 

Ht«|.e%riji83.. .a;6Z.80 
AlUoneeGufl 91 
CorroIlfE. J.)... 143 
Cum*. Prod. I re- 140 

i.’lnufalkm 67 «1 

Goodbodylfili.. 100 


143 

■ill* 

1271# —SI* 


I Seuncaurt 'Sp, xd 14b 14 
Sena Sugar un. 150 di 77 

iSi£ r ,iS'. ,, 34“ B Gro - <,QB ' «• 

Sharp and Ffcthcr <23p) 52 
Sharpe (W. M.) A <25p) xd •• 


a mv * Trust «« as s^ H,, ^““ M «-“ito im s ssaia; 

Prprident Cloth I pg Supply (25 p) 154* 3# 167 60 2 Mining Areas (Sp) xd Irish DietUIora. 

TiH «- SaffeSfisTtSisw"* & 7 iSS!^ 

BSPWffjait — - K£fSSSS^?df SSE 2 ; 

S to*sub. rt for S^.' 1 S 1 BI n, ‘ Wjrr *" ta w ^ 1 ^" Mihlng cSn. Ciaoso? iua n Cntdere. 

StcrUiB 'Guarantee Tit. (ZSp) sis ,e 

Trust Agency «f Australasia QSp-, 11 ]# WuSceUaneoas (IDS) MIDLANDS A 

Linked Domini An* Tor I7fin. c ji. a a - .. . 1 * 


NORTHERN EXCHANGE 


Irish DietUIora. 90 —1 Alijanv Lnrajo. 

Iriri, B Ire Bd,.. 6S *ih tipiwlS 

60 wf Booth Cbtal^, 

- ™ .1 KSS?SS 

H1DIAMDS , WESmiN 'fSK'SS? 


Uwunloni'^pJ 
Thvn'r Huiaipi 
"W f .j 

Wodivnl&CtijJ 


*0 

30 — 

34 _ 

37 

TO -™- 


75 11> SCOTTISH EXCHAHG9 

™ .. 47l* __ 

?S5 OmgftftoeUL. 430^^ 

B|S Duodfie lot £) ISO 

o* DuodeeCrroSl 300 

oi — BllM®KoHd; t)7 — ‘ 

§ 7 ...» Fite Bocgo...... fiS - 

IS 4 * — (Wylie)..- lu — • 

25 kf** V* ll Off} 34la — 

40 — ffleharda(Upg S3 1« " 
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MONEY MARKET 


Interest rates stronger 


■Aj 


Bank of England Minimum 
Lending Rate 13% 

(since November 13, 1973 ) 
Short-term interest rates in the 
London money market continued 
their upwards trend yesterday, 
with the three-month sterling 
certificate yield, for Instance, end- 
ing at 151-151 per cent., against 
the previous 154-15 per cent Con- 
ditions were again highly un- 
settled. however, as is indicated 
by the relatively wide spread 
given above for the three-month 
certificate, and by the fact that 
the three-month inter-bank 
deposit was quoted at some 
variance with the comparable 
certificate, a late deposit sample 
showing I5i-l5i per cent A cer- 


tain bank interest in r aisin g 
fixed-period funds coloured the 
market, but rates moved rela- 
tively freely against the back- 
ground of the recent sharp rise 
and concern over the possibility 
of further increases to come. 

The monetary authorities 
bought a moderate amount of 
bills in order to meet a shortage 
of day-to-day credit, operating 
broadly on the scale suggested 
as necessary by identified factors, 
after allowing for an excess of 
revenue transfers to the 
Exchequer being greater in the 
event than was widely expected 
to begin with. The revenue 
factor apart, banks had carried 
over a shortage from Monday, 


there was a rise in tho note cir- 
culation and the authorities held 
maturing bank bills. 

Discount houses bid 11-11$ per 
cent, for secured call loans in 
the earlier part, and although 
91-10 per cent, was touched, late 
balances wore taken in places at 
311-12 per cent In the inter-bank 
market, overnight loans fluctuated 
in a range of 9-13 per cent, end- 
ing in some quarters at the day's 
peak. 

Local authority one-year bonds 
have been placed this week to 
yield IS per cent, against 124£ per 
cent last week. 

Banks to-day make up their 
monthly balance sheets. 

Rat es in the table below are 
hugely nominal. 


Nov. £0 
1973 

Sturling 
CartMcnton 
of deposits 

bnarisnk 

Local 

Authority 

deposit* 


jga 

Company 

deposlta 

Disdoont 

market 

depostu 

Trosnj 
. bjUsQ 

Bank 

bOlaO 

Ptoetrad# 

bfllnA 

Overnight 
-day# aoUm 
t 7 day# or 

1 days nod oo. 
Oue month-. 
Two mraiiln.. 

TbmmooUu 

Six months™ 
Nine 'monttu. 

One ywtr^. 

Twoyosre 

16-141, ' 
H>«-14S| 

lBSflBU 

WS4.IBI4 

lBlfl-16 

1BSe-15 

S-lt 

13H-UH 
H3B-14S* 
141b-1BV* 
1514- IB *2 
1814-1658 

sa* 

lUt-Ute 

ISLa-133^ 

1854-14 

155,-MIa 

Mis-I4i 4 

Mls-15. 

147B-16U 

14-1418 

Hk-13 
15)4-1554 
1514-1414 
15H-14U 
1514-14U 
. 16ls-14te 
16-14 

Ka 

K| 

12-15 

14-141# 

14-141# 

fti#-12 

11- 113, 
12-123, 
12-lZia 

12- 11 

W^Klj 

12A-12J8 

Uls-12^ 

MSs-ISis 

iiro-i5te 

1fcx-15* 

14»a-16 

14 165, 
155, 161, 
16-16 


t Local authorities and finance houses seven dors' notice, others seven dors fixed. ■ Long-term local authorities mortgage 
rates nominally 14 per cent, for three yearn Ut per cent, or four years: and 13} per cent, for five years. * Bank; bill 
rates in ubJ* are buying rates for prime paper. Buying me tor four-month hank bUZs about 133-Mi per cent; and for tour- 
monui trade mils about Hi- 151 per cent. Approximate selling we ouMumuh Treasury bills lS-tSi per cent.: for 
two-month per cent.; and three-month 121- 121 per cent. Approximate selling rate for aae-month bank bins 129-13} per 

e>.-nt.; lor two-month 121-13} per cent.; and for three- momb 12M3I per cent.: for aoe-mooth trade bins IS- 131 per cent.: two- 
mouth 15-13J per cent.: and three-month 13-14 per cent. 

FImrko Homo Bass Rato (published by the Finance Bouses Association): 13} per cent, from November 1. Ocarina Bank 
deposit Rales: For small sums at seven days’ notice W per cent., and Base Rates for lending IS per cent. 

Treasury Bills: Average tender rate at discount 12A126 per cent- 
Tax Deposit Acc o unt : Deposit earned a basic &J2 per cent. In the AprtUtane Quarter if withdrawn wftidn that Quarter, 
and ".33 per cone. If not; in the Jatr-Sept. Quarter Interest accrued at a rate of TM per cent, for deposits with dr awn within 
the quarter, and if not bo withdrawn, at 14.11 per cent.: In the OcL-Dec. quarter interest accrues at lfi.ll per rest, on denoritt 
withdrawn within that quarter, and ft not so withdrawn, at the average Treasury bln rats hr the period. 


Westminster Grp. (20M ITS 
Wingate (20p> 1730 26 
-WtoUMi Csts. Hew (Z5o) Sab • 
WoodmiJT Prop. Grp. (So) 241*0 

RUBBER (36) 

A npfo- Indonesian Plantations <2Sp> 35 
Anglo-Oriental Plantations C’tsp' 1 *z 
Bor ram Cons, Runner <10rt 39 
Bak it Mcrniam Runner COp) xd 60 *i 
Lons. Plantations (iO» 57>x 
Gaaek Runner Estate OOP) 4Ui 
Guthne Coro. 36s a 

Highlands and Lowlands Para Robber 
>1001 xd 1036 13 2h 
ituaia Lumpur Keuong tiertiad tSMall 446 
3.j6 4>:6 Z 1 ! £ 

Miilrm Grp. tlOp) 30>: 30 303. 10‘toCLfl. 
1 Z03 

-znaon Asiatic Rubber and Prod. { JOp> -42 
.loiaralam Plantations 11 Op) l3*a 
ai4r River HOP) 62 3 
Jtrboreugh iFMSJ tlOpj xd IS 
j:.il|ng EStS- Hup') Xd 396 9 . 
upara Invests, sus. (10 p> 3b pm 

SHIPPING (7$) 

srit. CommoeweaKh Sttppg. tSOp) BO 2 
59. S'-pcPf. xd 456 

.aiedoma Invt. (2hPi 2536 S3 * 

.amnion Bros. iLSOpi 129 SO 1 
-ourt Line (2Sp) -866 56® } 5 3 Hi 

rimer Uaso Son* (2Sp) ITS ‘ 
ur ness Withy Xd 1173. SocM. <£10) 
3B0t 

-faultier Bros. BIO 

.-Hunting Gibson xd 301 300 n 

.onuon . Overseas Freights. (25|ft 70 9 


1 

«s» 

‘ Shear steam Shoos. C500) 2746 66 

TEA & COFFEE (15) 

» Assam-Dooar® HlOQS- 72 ... 

.1, Central Province Ceylon Tea Kdss. (25P) 

.a! 2M«notk HktaS. 215. ■ 4.2pcP1. _UB_»7._ 
,, lansd. Tea and Lands 200. SpctstPf. 49 
'JMD1 House Group 1Z2 
■> MM Ceylon (HldssO (10p) 8 
• - bfcal Tea Hides. 67 
-ongbMmc Hidm. 89 
Tettn HMgs. 41 S 18 
.p Wjrrtn Tea Hldfls, 108 10 

nn : TRAMWAYS & OMNIBUS (1) 

ApvM^Arscntine Trams daoftrdDb. 49 

*' WATERWORKS (16) 

fact Swnwr Water S <7pc Max.) xd 50 

0986-91) 


■)» 

.ft 


<* 

'"I 


i,nt Weramntilie (51 a> 7206 
I Essex, Wtr- GpcPt. S«6. SpcDb. 

&SH%i W? W. X oass » (7 pc Maini 50»* 
wonderland S Shields 6peP». 1978-79 69>s 
(Vest Hampshire 6«rpcM. xd 61 l =0 
West Kent 7pcBedPf. (£10 Pd-J 6 
Vdrk <7 pc Max.) 48t. 6pcCons.PT. 42 . 

SPECIAL USX 
RULE 163 (1) (e) 

Knrgatns marked under Rule 163 
( 1 ) (e) in securities for which 
quotation hag not been granted 
and which are not recorded in 
the Official List. 
NOVEMBER 20 

-curdarc Cables (Attica) 215 
- cmin Exploration 136 12)2 
instate exploration is 
»flfilo United Developments 40 
.«iuo invsts. 128 _ - 

Lana and Props. 9»s , , 

Australian ConsW. Mineral! **»:• 
Kusiralian Pane* Mfrtg. New 206 
U.p. Canada 728 
b. ana 5. Inds- A 120 
itoducite Amlin Soda Fabrlk : DM127h 
Leach Petroleum 27. Do. IPti-Pd.) 8 
OrithA Controlled Oilfields 33 
buka Minerals (25c Bd.) 2 
i. title 3 PC (1S4B.93I 4US60 
■luknw.il Sogar Refineries 320 

QurbaiT'lcStv^S) 6pc 1986 £949 

*a«mSf S Mbieml» S3 
endeavour on SW 
tsperance B«V 3»j 
• orsavtn Minerals 5 
General Cable Co. 460 
Goodrich 16. F.» 925 
uult Oil C11W 
Gu« Oil (Cana dal £16* 

Hastings Exploration Li® 

Hawker siMeter (Canada) 250 
Haw Par Bros. Intnl. 120 18 
Hawlutone Minerals 3. 


Hewlett" FWKard £44J*t« 
Hong Kong V 


, W1 _ .and Invsl. Agency 116. Do. 

WrnU- UiS435>2 6>i 
Humes 84 

Huczhhmn Will. IIS • 

Indonesia Conild. -OJj 19*» 

mini- Mmjnu Cpn. 2. , . 

Intnl. Pacific Con. .(AuaMlia) 956 S 
jardlne Mathlcson 431 *3 2 
j*wme Sect, too 

L Oroal Fre.-2.52 5 

ue Rieties Slores GTS OT 
Lqtle Long Lae Mines lOO 

Mercantjle^Fouifaation 9 


Mount Lvell ; 

Merer Emporium 2ib u 
New MctarM|nw3 J ^t!tt _ 
-4 pw Zealand Forest Prods. z»7. 
30 - 

: ii Search 17 

Overseas TruR Aanfe ^* 5^ ■ 

Pacific Cooper (Aust.l 306 26 
par. tic Peirclmma £ 16 «i» 
P«n»l»cr *US30AS0 *a 
PuvMtton 4029 4006 
Rutco (S- nrnca I 41 
Knonc Poulenc Frs-J 54 
KolUVco BbBcCnv.Bds. lUSIBKO 


BUpcPf. 


St James Praps. 73 
Sabina inds- 436 

Slater Walker (Aujt_l 576 8 GH 

Slater Walker Secs. (America) CIO^i 

Slater Walker Secs. (Hong Kong) 50 

Southern Pacific Praps- 246 Z*i 3>i 3 

Sunget Takang Ror. 124 

Taro Exploration 6706 50 

Thomas Nationwide Transport 146 9 

TrlcoJit mental £13*sl6 

Waltons 153- 

West raJ lan Sands 13 

Westmex Silt „ 

WMm Creek 466 „ 

Wheefack Mardeo A 82 Ih 
Woodclde Bermah 87 8 90. 


10 12 lOia 11 h 
Wool worth IF. W. 
Yukon Constd. 98 


New 116 
.) Conv. £1 Q>m6 


CORAL INDEX 
Ctase 391-396 


NEW “HIGHS” 'AND 
“LOWS” FOR 1973 

New '-lows.” which are too numerou 
to name IndMduaMr, were attained, by 183 
securities and are nsted below In their 
sub-sections. New "highs" numbered 7. 


(7) 


NEW “HIGHS’ 

CHEMICALS (1) 

Monk Hvdro 

HOTELS (2) 

I.O.M. Holiday Gale Uster 

INDUSTRIALS (2), 

Christy Bros. Shipping Inds. Htes- 

T EXTILES CD 

D * X<m<0 ^ ,P TRUSTS 11) 

U.K. Overseas 

NEW “LOWS” (183) 

AMERICANS 0) 

RANKS (6) 

BEERS O) 

BUILDINGS (7) 

CHEMICALS (5) 

CINEMAS CD - - 

DRAPERY AND STOWES C91 
ELECTRICALS (7) 
ENGINEERING. €20) 

FOODS d> 

HOTELS B) 

INDUSTRIALS (25) 

MACHINE TOOtS W 
MOTORS (13) 

NEWSPAPERS <3) 

PROPERTY (Z) 

SHIPPING (5) 

SHOES (2) 

SOUTH AFRICANS CD 
TEXTILES IS) 

TOBACCOS (3) 

-musts wo. 

• OHS «) 

. TEAS C3> 

MINES <® 


RISES AND FALLS 
YESTERDAY 


Up 


British Funds 

Cmu. Dorn, and Foreten 

— 

4L 7 

Bonds — - 

2 

T . 15 

Industrials 

111 

TO 645 

F hi aortal and Prop. 

M 

373 267 

OBs - — - 

3 

11 37 

.PI notations — — 

X 

U 36 

Mines i. 

2D 

to . SO 

27 23 

Totals 

UZ L2 to um 


INSURANCE BASE 
RATES 

t Atlantic Assurance ... 13$% 

t Addas* sbo«m under tmmnce and 
. Property Rood, tab l e . 


Tbe following are the DeaHng Prices 
for Tuesday WHh November. In 
Gibraltar. 

AUSTRALIAN D O L L A R 

SECURITIES SA124 

GIBRALTAR WV. 

TRUST 752p 

KEY CITY WV. TRUST lain 

THE' WARRANT FUNDt WHr-SS^P 
THE SPECIAL FUND- SSfcp 

Lin val. 1 15.1 1.73 *38.11-73 


SHARE INFORMATION SERVICE: NOTES 


Hro. oHwnetai tMoM 
i nee, denonOaMloiia mn Jfr 
ridffub hi «wt 
ulnwted priee/earohat* ratio* •“ 

JtSJT adJlBMd W 

r ttfou » iwpuiMtaa system «****■« 
ir ii 5- P/Cs calculated » 

bracketed flow** hldlsalB 
per cent, or Mb* up 

IMBd an “■H** *am«»9S- Cmrers an 

maxlmuro ” 

oW, Bawd on nUOa BrifiteJ « jjros* 
d allow for value aF declared dtarlbtt- 
pg. md riybix. 

II lulls and lows martsd flmfilww Jg 
adjust rd to alK^ {or ris* 15 l “ ra?s 
lor cub. 

IniiTUn f« nnancrly) «k*a inewased 
or resumed. - 

interim lu* 1 fitartcclT) reduced 
imsed «r defarred- 

jlet comparable: act dlvldBOdS paid. 

SS5*Ji.S&ST5t™ 

!5S*«“ preclude ralculatlOM of 
dividruds cover. 

I'flcc at Itoti: of tuspenslon- 

Indicated dividend after pendffls scrip 
SSrJr rtefiu issue: » 

un-viopa dividend Of forecast- 
Indicates interim dlrttend BUCB paid 
n dt-iv nouo was paW j- 

Otnverubio loan stoet Issue In 

SSSP^M or rconnmtMtfou fa 

?pedal S *fl« | twB o; ? lli ^ te « nn i nndJdr 
Same uai-rim; tvdnw4 and/or 
reduced f. i ruffles imlicaied. 
rnupr 3llw?i for conTtfr^® o* , 

Sr^nSiM ror dividends or rank- 

^ oo'.y far rcry'ct^ 

fVnMr rinrs mi Allow tor shares wmen 

mw also rat* for dividend [a* . 

dMe* No B/o ptfto asnalfr prusmaa 


»>.— 


r 


9 BtetoUas a final dMdesd deduaffgiL 

Reshnutl price. 

Ho par value, 
a Tax free- b Keans based os pros- 
pectus or other official estimate, c Ceuta, 
d Dividend rale paid or payable on part 
of capital cover based on dividend on 
fan capital, e Redemption yield, t Flat 
yield. 9 Annmcd dividend and 'yield, 
h Assuxaed dividend and yield after scrip 
issue. J Payment from capital sources, 
k After local taxes, a Interim higher 
than previews total. ■ Rights issue 
pending. 4 Bantings based ou pre- 
liminary fimires. r Amgrallan currency, 
t Dividends and yield exclude a special 
payment, t Indicated dividend: cover 
relates to previous dtvwoud. P»'ft ratio 
based on 1UC« annual candnsx. Q Fore- 
cast divtfeod: cover based on prevfoos 
year’s carninss- v Tax free up to 30p 
tn the f- w Yields allow for conmcy 
dausc. J Dividend and yield based on 
merger terms. x Dividend and yield 
Include * special payment; cover docs 
not apply to special payment. 

a Not dividend and rield. b Preference 
dividend passed or deferred c Canadian, 
c Figures bared on prjweOns orutber 
official estimates tor ntL * 

Kiw i on proapectiiB tx other official 
estimates for W72-73. c Asanmfri i Wjte ti 
nod yield altar p olv,ltTtr scrip and/or rights 

SSt' 1 a »35flSi &d* «d P-S -gpitof 

Cains Tax. a Figures based on mnwoc- 
tesor other o ffidal mtinures tor 1W2. 
u figures based on prospectus or other 
official estimates for 1WA 
lent ra*o before ' additional ca pi tal wn g 
Sd Yields based on 1W7 

rSws. r Fteares assnmed- u No sg i ffl - 
ont corporation Tax payable. Z Dirfdeod 

scrip fcsoe: v w u. «x all. 

x* ex capital distribution. 


PUBLIC NOTICES 


GLASGOW CORPORATION Ls loutoB today 

• £1 JSxn 8>Ns at 1 2 7 »% po^ 

maturing 20th February 1 974. 

arpount 


tlpM totalled &l4.5m. Thu 
of BMs DwWjntflns *s £1 


TEITH HOLDINGS LIMITED 
THE CONSOLIDATED TEA AND LANDS 
COMPANY LIMITED 
CESSNOCK HOLDINGS LIMITED 
WEST NILE HOLDINGS LIMITED 


NOTICE IS HEREBY GIVEN that by an 
Interlocutor dated the fifteenth November 
1973 the .Court of Session has authorised 
the cancellation of The meetings or the 
holders of Stock of the above-named 
Companies, doe to be held on too twenty- 
sixth day of November 1973. and the 
Companies hereby cancel the meetings In 
accordance therewith. 

McGRlGOR. DONALD ft COMPANY. 

224 Ingrain Street. GlaiOow. 61 1JFJ 
J. 4 R. A. ROBERTSON. W.S_ 

15 Great Stuart Street Edinburgh. 

EH3 7TS. 

Solidton for the Companies. 


BANK BASE 
RATES 

Allied Irish Banks Ltd. 13 % 
Anglo-Eastern Bank ... '13 % 
Anglo-Portuguese Bank 13 % 

Henry Ansbacher IS - % 

Audley Holdings Ltd. 13 i% 
Banco de Bilbao ......... 13 % 

Bank of Cyprus il3 % 

Barclays Bank 13 % 

IWm. Brandt's 13 % 

Brit. Bk. Of Commerce 13J% 
Brit- Bank of Mid. East 13 % 

■ Brown Shipley 13 % 

Cedar Holdings 13 % 

■ Charterhouse Japhet... 13 % 

Choulartons 13 % 

C. E. Coates 13 % 

Consolidated Credits... 13 % 

Co-operative Bank *13 % 

Copleys Bank 13 % 

Corinthian Securities... 13 % 

Credit Lyonnais 13 % 

Credito Italiano 13 % 

G, R. Dawes 13 % 

Dawnay Day 13 J% 

Duboff Brothers ......... 13 % 

Dunbar and Co. Ltd. 13J % 
Duncan Lawrie 13 % 

English Trans cont. ... IS % 

Pii^t Maryland 13}% 

PNFC 13 % 

■ Antony Gibbs 13 % 

Gresham Trust 13 % 

Greyhound Guaranty 1 

■ Guinness Mahon 

I FTambros Bank ......... 13 % 

Hawtin & Partners ... 

■ Hill Samuel S' 


Keyser Ullmapn 


London Mercantile 


l Morgan Grenfell . 
Morris Wigram Ltd 
National Westminst 
Northern Comm. Ti 
Portman Guaranty 

I Rea Brothers 

P. S. Ref son & Co. 


Security Tst. Co. Bhm. 13 % 

Shenley Trust 13 % 

Standard Guarantee ... 13 % 

Sterling Credit 13}% 

Sterling Industrial Sec. 13 % 
Stewart Salmon & Co. 13 % 
Swiss-Israel Trade Bk. 13 % 
Thames Guaranty .. .. 13 % 
Trade Development Bfc 23 % 
Twentieth Century Bk. 13 % 
United Bank of Kuwait 13 % 
Wallace Bros. Sassoon 13 % 
Whiteaway Laidlaw ... 13 % 

G. T. Whyte 13 % 

'Williams & Glyn’s 13 % 

Wintrust 13 % 

Yorkshire Bank 23 % 

AD deposits under n 0.900 limited to 

S?% as per Bank of England request 

■Members of (he Accepting Houses 
ConTmineg- 

* 7-day deposits £18,000+ UJ%. 1 -month 
deposits llf;. 

t May deposits In excess of £10.600 up 
to £25.000 m%. over £25^N 12%. 

I Demand Deposits 12% 00.000 and 
Orer. 

t Linked to U.L.H. 


GAS wins court 
claim against 

TGWU 


THE National Industrial Relations 
Court ruled yesterday that 
General Aviation Services was 
entitled to compensation from tbe 
Transport and General Workers’ 
Union for losses caused by indus- 
trial action taken by tbe onion’s 
members at Heathrow .Airport, 
London. 

Giving a reserved judgment. Sir 
John Donaldson, president of the 
court, said that GAS had had to 
prove “that the respondent in 
contemplation or furtherance of 
an industrial dispute knowingly 
induced or threatened to induce 
another person to break a con- 
tract to which that , other Person 
was a party.” 

‘Reality* 

' He went on: “We are quite satis- 
fied that it is the court's duty to 
look, to the reality of tbe situa- 
tion . That reality was that large 
numbers of workers feared hat 
the advent and continued 
presence of GAS on the airport 
could and probably would consti- 
tute a threat to their conditions 
and security of employment, 

"They, therefore,. wished GAS to 
remove itself and can have been 
under no- illusion that this would 
involve the dismissal by GAS of 
those whom it was employing to 
do the work. ' 

"It was not a ‘Yon out, us In', 
dispute, because none of them 
wished 'to he employed by GAS. 
But it was a case of “Hands off our 
work and our prospects of 
increased work* which Is very 
similar . 

"No doubt some of those 
involved .were opposed to GAS on 
political grounds. Others may 
have been opposed to GAS in the 
belief that it was a North Ameri- 
can' company. But underlying 
these approaches was a belief that 
a U.K. company and, in particu- 
lar. one which was State-owned 
would pose less of a threat to 
security and improving terms and 
conditions of employment than 

GAS.” 

In th? court’s judgment, this 
was an industrial dispute as 
defined, ^ ^ 

Dealing with the effect of the 
word “knowingly,” Sir John said 
in the 1 Court’s Judgment, the 
word excluded from the category 
of unfair industrial practices acts 
which were themselves uninten- 
tionally or accidentally committed 
and those which, although inten- 
tionally committed, result only 
accidentally or unintentionally in 
a breach of contract 

He went on: “The industrial 
action took the fora of threaten- 
ing to organise the ‘blacking’ of 
of all airlines which were 
customers of GAS for ground 
handling services at Heathrow 
and of actually organising the 
* blacking ’ of Iberia, thereby 
emphasising the reality of the 
threat to other airlines in a simi- 
lar position, such as Saudf- 
Arabian airlines.” 

Sir John said the action quite 

plainly did involve a breach of 
contract “Those who took tbe 
industrial action, or threatened to 
do so, knew full 'well that the only 
possible result would be breaches 
of these contracts of employment. 
Accordingly they were committing 
an unfair industrial practice,” he 
bum. ^ ^ t 

“For the reasons which, we 
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1 1 CAPITAL GOODS (185) 


149.93 


11.71 

4.72 

11.82 

11.81 

151.32 

15037 

148.99 

153.67 il 

i 

2 

Building Materials (29) 

.. 

147-34 


13-5B 

4.84 

10.08 

10X58 

149.17 

147.89 

145.50 

150.59 (I 
1 

3 

Contracting, Construction (22) 

265.95 


12.41 

337 

11.3B 

11-35 

26-803 

267.47 

259.84 

27439 i3 

■ 4 

Electricals (17) 


266.45 

—0.4 

1133 

3.84 

1230 

12.20 

269.65 

£68.89 

265.74 

272.62 3 

5 

Engineering (Heavy) (15) 


15937 

-13 

12.79 

4.85 

10.32 

10.32 

161.93 

160.31 

158.77 

166.32 

6 

Engineering (General) (64) 

... 

123.27 

-13 

11.30 

6.71 

12.35 

12.36 

126,78 

126.81 

125.92 

129.19 

7 

Machine and Other Tools (14) 

64.94 

—0.7 

5.40 

7.06 

31-79 

39.43 

55.34 

55.40 

5438 

66.S7 

8 

Miscellaneous (24) 

... 

137.28 

—1.0 * 

10.SS 

4.53 

13.63 

13.61 

138.68 

138.23 

137.14 

140.21 

9 

CONSUMER GOODS 
(DURABLE) (59) 


158.40 

-1.8 

22.68 

3.88 

10.95 

1031 

161.24 

160.57 

158.03 

162.94 

10 

LL Electronics, Radio TV (14) 

193.31 

—1.7 

10.07 

2.34 

13-86 

13.80 

196,67 

196.42 

193.11 

198.43 

11 

Household Goods (16) 

... 

206.20 

-03 

14.40 

4*10 

9.61 

9.65 

20732 

20538 

205.73 

210.80 

12 

Motors and Distributors (29) 

83.96 

—8.4 

16.11 

6.27 

838 

8.56 

86-01 

85.55 

8339 

86-89 

13 

CONSUMER GOODS 

(NON-DURABLE) (169) 


161.41 

-13 

10.66 

4.59 

12.95 

1234 

163.32 

162.45 

160.72 

164.42 ■£ 

14 

Breweries (16) 


190.87 

-13 

1031 

4.59 

13.72 

13.72 

192.76 

191.78 

169.36 

[*95.90 !l 

16 

Wines and Spirits ( 8 ) 

... 

192.68 

—1.6 

9.68 

4.40 

14.83 

14.83 

195.B7 

195.71 

191.16 

197.38 S 

16 

Entertainment, Catering (16) 

199.66 


12.42 

535 

11.01 

1038 

202.53 

202.25 

200.64 

207.74 

17 

Food Manufacturing (24) 

... 

144.90 

—1.4 

11.61 

4.63 

11.81 

1131 

146.95 

146.10 

144.33 

. 

14635 

18 

Food Retailing (18) ... 

mmm 

16239 

[-13 

8.73 

3.41 

1632 

1632 

16435 

163.08 

160.64 

153.44 

19 

Newspapers, Publishing (16) 

21733 

-03 

11.75 

4.04 

12.10 

12.10 

217.68 217.87 217.13 

219.54 

20 

Packaging and Paper (14) 

... 

97.08 

-03 

11.67 

5.73 

11-72 

11.69 

97.67 

97.14 

95.00 

97.46 

Sl 

Stores (28) 

... 

146.87 

-1.1 

937 

3.87 

15.75 

15.74 

147.51 

146.65 145.50 

14739 

22 

Textiles (20) ... ... 


164.86 

-a 4 

13-84 

6.74 

8-50 

7.93 

165.46 >264.82 162.79 

166.74 

23 

Tobacco (3) 


223-21 

—1.7 

12.65 

7.05 

11X10 

10.95 

227.05 

224.90 224.16 

23034 

24 

Toys and Games ( 6 ) ... • 

OTHER GROUPS 

... 

62.72 

-03 

1SL42 

3.61 

1134 

1134 

62.87 

62.13 

6331 

: 

6437 

26 

Chemicals (22) 

... 

166.31 

—13 

8.67 

4.60 

15.60 

16.57 

15833 

156.59 

155.96 1157.93 

26 

Office Equipment (10) 

... 

16337 

-33 

6-33 

2.69 

21.14 

21.14 

169.26 

169.41 

17032 

176.41 

37 

Shipping (10) ... 


423.73 

-3.4 

: 9.42 

4.16 

12.60 ( 11.40 

438.59 438.77 

428.68 

446.62 

38 

Miscellaneous (41) ... 

... 

187.81 

-1.0 

10.45 

430 

13.47 

13.46 

189.75 

189.62 

186.76 [19336 
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FINANCIAL GROUP (101) 

Banks (6) 

Discount Houses (8) ... 
Hire Purchase (5) 
Insurance (Life) (9) ... 
Insurance (Composite) (8) 
Insurance (Brokers) (8) 
Merchant Banks (18) ... 

40 ] Property (29) 

41 Miscellaneous (10) 
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100.03 
... 199.38 
... 160.40 
... 290.98 
... 132.81 
... IDO. 98 
... 01035 
... 183.14 
... 307.19 
... 180.26 
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11.77 
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3.40 
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3.40 

3.16 

7.31 
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4.07 
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3^2 

3-02 

2.01 
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10.50 


12.07 


18.72 


39.74 

13.03 


10.60 


12.07 


181.44 
199.15 
160.21 
1293.62 
133.B7 
— 1100.92 
18.72 813.01 
(185.77 


38.96 

13.03 


315.23 

182.40 


181.04 

199.46 

15887 

[291.92 

13387 

101.48 

208.62 

184.35 

311.52 

181.68 


178.43 

194.84 

15582 

292.10 

132.01 
103.77 
206.56 
18285 
300.59 

179.01 


j 184.37 
[201.71 
1163.69 
,309.33 
jl35.48 

1103.32 

I 

208.25 

187.77 

318.90 

184.35 


,221.27 

257.84 

229.99 

386.87 

185.74 
139.00 
[247.84 
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289.82 
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have sought to express, we are 
quite satisfied that there was an 
unfair industrial practice as de- 
fined in section 96 of the Act,” 
continued Sir John. "But this 
stil] leaves the important question 
of whether those who committed 
this unfair industrial practice 
included the respondent union.” 

. Dealing with the Issue of TGWU 
liability, he said that the indus- 
trial action taken against GAS, 
whether before or alter June 1, 
1972, was never endorsed by the 
general executive council of the 
union, by a delegate conference 
or, for .that matter, by any com- 
mittee or full-time officer of the 
union. 

“The decisions to take action 
were always those of the shop 
stewards who served as members 
of the joint liaison committee, 
confirmed either by mass meet- 
ings of workers or by meetings 
of the general body of shop 
stewards,” Sir John added. 

“ The overwhelming majority of 
the members of the JLC were 
shop stewards of the TGWU. The 
industrial action was taken ex- 
clusively or virtually •exclusively 
by members of the TGWU In 
response to instructions from 
their own TGWU shop stewards. 

“There ls nothing in the union’s 
rules which would restrict the 
right of the union's shop 
stewards to take the action which 
they in fact took. 

Authority 

“Prwna Jade, the TGWU shop 
stewards at London Airport and 
the West London Air Terminal 
had implied authority to take 
industrial action at their place of 
work in furtherance of this 
policy and this included the 
‘blacking’ which in act took 
place.” 

Sir John continued: “It might 
have been open to the general 
executive council of the union or 
even & national committee to have 
deprived the shop stewards of the 
authority which undoubtedly they 
bad, but we have looked in vain 
for any such action. 

“On the contrary, on the two 
occasions when BAA threatened 
or took legal action against shop 
stewards of the union, union 
officers gave them a measure of 
support.” 

No disciplinary action had been 
taken against any of the shop 
stewards, nor had it ever been 
threatened or even considered. 

The court had no doubt that the 
union, through its shop stewards, 
was - guilty of unfair industrial j 
practices against GAS. 

Dealing with the basis of com- 
pensation Sir John said it was 
necessary to apply Section llfi of 
the Act which sets out the general 
principles for the assessment of 
compensation. 

The relevant part of Section 116 
(l) provided that the basis of 
compensation shall be: “ Such 
amount as the court or tribunal 
considers just and equitable in all 
the circumstances, having regard 
to the loss sustained by tbe 
aggrieved party in consequence of 
the matters to which the claim 
relates, in so far as that loss was 
attributable to action taken by or 
on behalf of the party in default,” 
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ill (10: Ii • (15/1 ft I (1/5/72) 1(25/6/62) 


44 

45 

46 

47 

48 


COMMODITY GROUPS 
‘(Not included in 500 
All-Shore indices ) 

Rubbers (10) 

Teas (20) 

Coppers (4) ... — 

Mining Finance (11)... 
Tins (8) 


CTVKn INTEREST 


Tuesday, Slav. 20 


Index) 
Vo. J 


Yield 

% 


Monday 

Kor. 

IB 


or 


i 














437.99 

-as 

434 

437 

27.84 

22.04 

439.11 

439.03 

443.02 

456.94 

341.38 

55537 

415.62 

655.37 










i&vn 

<22/ 1) 

(25/7/73) 


10B.91 

— 03 

3.00 

8.07 

61.67 

3839 

10931 

109.98 

10933 

111.36 

103.23 

120.92; 102.71 

121.47 


39138 

—13 

26.94 

12.26 

335 

3.86 

S96.73 

400.06 

396.95 

386.95 

426.66 

loan 

116/H j (2&/8I 
567-78i350 66 

<D6/73) 

567.76 


93.84 

—1.7 

7.17 

333 

1436 

1433 

95.45 

95.90 

95.56 

95.77 

<1W7) 

127.69 

in'4' 

93.84 

•.137/73) 

17530 










93.60 



l»/7) 

FllSHI 

>221*63) 

mmm 

9336 

-02 

7.87 

636 

17.13 

13.41 

93.58 

93.48 

94.34 

EEEJ 

120.34 

oj.u , 

125.34 












l!2fh 

il2M, 

,131/73 


84.88 

,250/661 

69.96 

(W/11/S6) 

94.08 

1(29/4/63) 

, 70.95 
i(2/iim) 

1 64.85 


Friday 

Slav. 

16 


Hare. 

Nov. 

16 


Wed. 

Nov, 

14 


Tuesday 

Nov. 

13 


Monday 

Wov. 

12 


Friday 

Nov. 

9 


C« 


Year 

ago 

nanx.) 


1973 


since 
Compilation 


Ffieii ) Low } Hljrf i | Low 


1 

Consols 2}% yield ... 



12.16 

12.0B 

12.07 

ia .14 

1231 

•12.03 

11-50 

11.42 

9.60 


2 

20-yr. Govt Stocks (6) 

58.90 

111.17 

69.16 

6936 

6934 

6037 

59.56 

6137 

6239 

75.23 

7432 

* 

20-yr. Red. Deb. & Loans (15) 

58.12 

J12.77 

68.14 

sa04 

6739 

67.93 

58-57 

61.05 

6134 

7133 

(23/1) 

72.05 

4 

Investment Trusts Prefs. (15) 

49.48 

13.39 

49.48 

4B.66 

49.66 

4938 

50.64 

65.09 

85.13 

71.65 


5 

Conti, and Indi. Prefs. (20) ... 

63. 84 

18.23 

6338 

64.00 

64.32 

64.62 

66.38 

69X12 

69.11 

79.21 

Ite/l] 
77.33 
(3/1 1 


68.90 

( 20 ( 11 ) 

57.891 

(l&itil 

49.48! 

(19/11) 

63.84 

.30:11) 


115.42 58.90 
(ID9/63) (20/11/73) 

113.43 I 67.89 
1(23/10/63) |(15) 11/73) 

114.41 ] 49.48 
(13)9/63) 1(19/11/73) 
114.41 | 65.04 
(7/10/65) ((20/11/75) 


ScQiw nr Grnua 

Base Date 

Bare Valne 

Soctton or Groap 

Bose Date 

Base Valno 

Engineering (Heart) 

31 /um 

15334 

Tags and Games 

16/1/70 

135.72 

Engineering (General) 

31/um 

15324 

Office Eqn (potent 

UA/70 

162.74 

Food Manrtactnrfag 

27/12/67 

11403 

Industrial Group 

«/12/70 

12036 

Food Recalling 

27/12/67 

114-13 

Miscellaneons Financial 

31/12/10 

120X16 

Insnrance Broken 

29/12/67 • 

.9607 

Ail Other 

10/4/62 

10030 

Mining Finance 

29/12/67 

uaxn 

t Redemption yield. 

F.T ^Actuaries Indices are cal- 

Wines and Spirits 

16/1/W 

144.76 

1 calmed by fcmC— tetMiaa Limited 

(a member 


of toe Exchange Telegraph Groap) bp an IBM 329 

computer. 

A list « the cmwitBmts of the F.T^Actaarie* 
Share indices h now available from toe Pnhllstiera, 
toe Financial Times, Bracken Haase. Canaan Street. 
London. EC4P DRY, price Up. By Inland post Up, 
CamiBoowenh], Up. Foreign 22s. 

"Corrected. 


INSURANCE, PROPERTY, BONDS 

9 Yield % 
Abbey Life Assurance Co. Ltd. ■ 
N. SL Pud's Cbnrcfayard. B.C.4. 2489111 

abbey Bq. N<JV. 15,30.7 32.4: ; — 

dnJlccUnilJ/ov J6 23.3 24,6 ... 

do^Lbhty PrNov.6 156.4 163.6 ... 
do-irc Part AotvS.MO.S 148.4 _ 
do-FenUnitkov^Wa 162.M _ 
Seteetirela Kavlfi/70.3 74.1 ... 
doJenCoit Novlbl61.5 64.8, _ 
Atlantic Assimiice Co. Ltd. 

AUXB0C Hml. B flflngrtare i . B Iwrw nss 

AlWthrrAc.Ufa. 96j4 101.4* j — 

Vlnv’amtFdUaitki 133.5 j — 

PnulonFd Vplii.! 109.0 l— 1IJDI — 

Barclays Griffin life Ass. Co. Ltd. 

Untearn Ha., 152 RontfOM RcLET BL6SS IXU 

Barclay Bonds „.|95.8 100.8! 1 — 

Cnm« ami valne Mov. U. 

Wm. Brandt's Son and Co. 

SS. Peudiudi SL. B.CX. U-Ste «9> 

Btaadu lix'mpL.|95.7 96 7.59 

Canada Life Assurance Company 

B. Cbartea Q StreoL 9.VJ. fil-sn SUZ 

G/uwbb Fd Nov. 6j 62.0 I ' — 


Ret'mt FdNor.B.) 113 J 

Cannon Assurance Ltd. 

l Olympic Wy Wmbfir has ONB. 


«+MSS8n 


LIE 


•Balanced UnlcaJ 938 . ; — 

•Equity Gait.. £12.26 |+0JllJ - 

•Property Unit- 759 ; — ... — 

•Eaeo. Bal’d Unit 919 ) — 

• Kmc. Bq’ty Unit 835 +1 , — 

fan. Prop. Unit..] 10.08 | 1 — 

Cnreeat tmk valne Nov. U. 
•BfikDced Bond-.|919 972, 

•Equity Bcmd ,-|835 884; + 1 

•Property BoiuL.;£1jLA8 10^7[ 

Capital Life Assurance 

». Throgmorton Street. IfrCSS 5B5» 

•Saylor. Nor. 34! 117. 75 l m ...| — 

ThetSty Of Wstmtsstr. Assnr. Soe. 
Binsrtend Bonac. & Wtote Boree Rd.. 
Croydon CRO UA. C84 041 

•FiretCnlUOct.3.,73.1 76.7J [ — 

•Prty Ua’«Oet^;49J 51.6‘ — ; - 

The City of Wstminstr. Ass. Cot Ltd 
Riaastead Boon. A White Barfie R4.. 
Croydon CSQ 2JA. 884 04* 

*!VtemrCtaOtt«f42Ji 44JJ 1 

•LandBaak Oct. 3 ' 61-2 

•Speculator Oct. I 42£) 

•Prop AutyOct-2Gj 151.0 

Second Managed Fund 

•Pertxn'e Oct, 25.1 114.0 j — | — 

•Balanced Oct 08 110-5 , — 

•GuVateedOsuSSl 100.0 * 1 — 

Commercial Union Group 
Sr fteteov l. Onderrtteg. S.CLA <84831594 
Variable ftnAeL’ul 34.87 | .. 

Do. Annuity Utsl 13^6 | — 

Conihil] Insurance Co. Ltd. 

32. Conmlll. B.CJ. 8M39 541B 

•Capita/ Oct 15—1 138£) j 

•GJsJspe a/OcLla 58J3 i 

•UnGtbBd.OA20jB8il 103.5! .^..J — 

Crescent Life Ass. Co. Ltd. 

BrarvKfe Bm, Manbd. Berts UdnU34« 
Urea. Fin’d lav Fd|49.2 51.B] | — 

Crusader Insurance Co. Ltd. 

Bo*rttea Blags. Towar p. ECS 91-62* sm 
(IravthPmpSov 64. Ij f — 

Eagle Star lnseeyMldland Assce. 

brvefltroetn Atfn«rst HID Samnai and Co.. 
UHL Wood SUM. B.&X 01-622 80U 

EagldMidrdUDluf44^ 46.0^-0.51 5.82 
Ebor Phoenix Assurance 
4 gl St. Balaa's Lobhor. ECS oi -SB* mi 

sill — 


94^ — 

83930 — 


Asnred Bd Na»^i 
K nd' wnj'afaS q+2L 


„ f Yield % 

Fidelity Life Assurance Ltd. 

Fidelity House, Corpora t toa Streec, Hteh 
Wrerert*. Tel. HW «SL 
•.UnericaaG thFd]36.6 38-6[ _...! — 

•Flexible FuncL..r20.7 21.81 ! — 

Treat oT Foods ...48. OB 60.73' — 

Da Cap 148.0 B0.6| | — 

Growth & Sec. Life Ass. Soe. Lid. 

United Hstta. W4L 01-229 SUB 

•Land bank 8ecs~| 91.08 | «,»J 2.17 
•Landb’nt6eeafta92.4 
•GAS Soper Food| 

Guardian RJL 
Royal BxrtuoBe. S-CJL OMBS T1DT 

•Property Booda.1164.8 169.B, ' - 

Penman Fd.CU-.JlOO J 106.9 1 . i - 

fiambro Life Assnnna Limited 
t. ote Part Lana. Unadirn. WX 499 0831 

•Hambro Equity.; 126.5 133JI ' — 

•Property... _.!132.3 139.S 1 — 

•Managed Cap.. '118 J 124.g _....[ — 

•Managed Are™ 133.1 139.91 I — 

•Pen. Prop. CapJ140J 147.6, ...... I — 

•Pen. Prop. Aee.ll65.B 161B, — 

•Pen. Man. Cap. !128.3 135. Il ..... — 
•Pen. Man. Ace..| 140.7 148 _...l — 

Harvest Assnranee Co. Ltd. 

<9 Cburcb 8u. liausaae. Kent. 9922 59991 
Annuity L'uifa 100.0 I j — 

Hearts of Oak Benefit Society 

Boston Ro»<L London. N.W1 S1-38T 9029 
Qcaru of Oak ;33.7 35.5; -....[ — 

HU! Samuel life Ass. Ltd. 

K1A Twr., Mdtacambe adu. Cray. 68S4S95 

HillSaroPropCnlti 150.7 158.5; I — 

•Do. Man. Uniu.»6£ 1Q1.6|— 1^| — 

Hodge Life Assnranee Co. Ltd. 

114-IU SL Mary Strw, Cardiff. Car. 42577 
•Hodge Bonds — iS6.9 59.8;~0.B; - 

•Tahwrar. 152.4 55^,-0.3| — 

Imperial Life Ass Go. of Canada 
Imperial Ufe Booss CrtteToro m» 

•GPwchFd Kov)648iS 62.4| < — 

PenGthFd Novl6|3a.3 41.61 ' - 

The Individual Life Ins Co. Ltd. 

III. OH Brand street. B.Ci Ol-SS 1759 
DrayiM Rond Ind. Sidagc Plan 
•Uanaaed L'ai»-JS6.6 101.7J ™...| — 

•Pn.[«lty Ubita..l99£ 105J21 - 

•Equity UbJta.....]84.5 89.0 _... - 

•Fixed lot. .T7niiaflOQ.1 105-4| - 

Investment Annuity Life Assnr. 


9. Devereu* Coon. V.Ci 


•Don Bquily Fndi 
•Lion Sqty nLAoej 
Prop. Fundi 
•lion Htffh yield*! 
•Lion Equity P’bo! 
•Lion Propl'eda V 
•Don High Yd Pmr 

u<_/n.LDjc 


93.0 

101.2 

69.4 

77.3 

109.9 

69.9 

76.1 


(H-3S3 58S7 


•KunM'idGthFdfBS.O 63.3| 

•lit to U'KdCapFdl67.7 60.71 

Iris-i Life Assurance Co. Ltd. 

11 Finsbury Son are. B.C2. 81-838 9383 

BloeChipPndNvI6i80.4 63.6, i 2.95 

PrepUtdd-Iea 3 lv.il 147.9 165.81 1 - 

King & Shaxsoo Ltd. 

S. CorebUL ECS. 01-823 583 

Bgod Fund .1 £126.54 f— Q.30f — 

Next subscription day Dec. 5. - 

Langham Life Assurance Co. Ltd. 

Mtedal Hnfc. Finabsry Sq. BC2 DMH8881 
ilidwBplKla.. — (97.3 202.31 
Capital Af«mi„„. 97J 

•PH'C«rty Bond-.. 132J 139.1 
Ptoif'y UnitatUS) 50.9 32.5 

Property Fd Unlt*|l32.2 139.1 
life & Equity Assurance 
Northdrtfv House. Cotstoo auc.. Bristol 
BS1 4XM • 6X72 897391 

•Sri lev. Kov?20j 40^ 45.0*— 8 Jh — 

•SaeoodSeLNovWfcsb.O 27 j> I _ 


S Yield % 

life Assay. Co. of Pennsylvania 

3948. New Bond St. NW1Y IRQ. 01-4SSB386 

•ACOP Dnifa. ,_.)92D 968 

Lloyd’s Life Assnranee Ltd. 

13. Leadenball SL. ECSIt 7LS. 01-828 6831 

L-MuU-OtFdNov.S) 0.87140 } | — 

London Indemnity & General 
NorthcCffe House. Ontwoa an.. Bittai 
BS1 4XB. 8872 297881 

•Money Manageti25.B 27.31 ....„l — 
Do. Flexible Pand|24. 8 28.6j ( — 

M. and G. Group 

2 Quays, Tower BUL ECSR SBO. 0MS84889 
•KquityBdtfouia 106.7 110JI 

•MiG Family -76 100.9 

Do. 1377-86 Novlf' 116.9 

Intern Bds Nov. 15 85.8 90^ 

Partooul PatiNvlBl 143. 1 146-4, 

Property Nov .16.. .1138^ 145.2 
Clyde JUna^ed.... [96.2 100.1 1 

Magna Assnranee Company Ltd. 

18 Qieonera Sa. Uxbridge, Udx. Uxb. 32181 

M ago* 53m&‘n Fd.| 103.1 j ! — 

Mnfrs. Life Insnr. Co. (U,K.) Ltd. 
ManaLtfe Hk* Sl Georse’s Way. 
Steven ase.Berts. SOI 1HP. stvnaae SS1B1 

•ManDlile lavBd;32.4 54.01 | — 

Marine & Gen. Mutual Ufe Ass. Soe. 

1. SL Swituo's Lane. S.C.4. 01-823 3211 

Bq unlink Nov. 12.1126.7 129.51 | — 

Nation Life Insurance Co. Ltd. 

Nation Hae_ TeddteSUo. HO. *1 -077 88U 

•Narteo P»op Bd>|£ 1.400 1^68; ‘ — 

Capital Unite |£UBb U18| ; — 

NEL Pensions Limited 

Milton Coon. Dorklas. Surrey. 9D 

NelexAocm.Onlfa 64.0 67.3) — 0.41 — 

Neiex Oapiul 60.4 63.6| J — 

Next subscription day Nov. 23. 

NP1 Portions Management Ltd. 

48 Gracechurcb Sl. ECSP3HH. 01-823 Ote 
Piles at Nov. L Next dealing Dot 1 
Commenced on October l- 1973. 

Managed Fund.... 1 100. i 103.21 1 — 

Norwich Union insurance Group 

P.0. Box 4; Norwich. norjsa 

N'v'hUaUNov.lEl 135.6 | ] — 

Oaklffr Assnranee Ltd. 
l-B. Barm Street. WIN IDA 01-5* 1221 
Qrtlife Mu. Fd_iT0Z.S 107.7| | — 

Old Broad Street Secs. Assnr. Ltd. 

sa Uny Street. London. E .C± M4M SIS) 

•Mer.l nv.Uan Bdj 

•Mer.Inv.PtyJBd 

•Equity Bond 

•Prop. Pens........ 

Phoenix Assnranee Go. Ltd. 
ftSKlng WiniamSL KC4P4HR 81428 9878 
•W < i , hAas , dBo0<lj94.5 99.51 


115.7 ! 

| 

150.4 1 

, Mll J 

84.3 

1 

144.4 | 



Pro 

119. 

•Uobi SilkPrupUd: 
•Do. tiur. Man...., 
VlHi. BaLAgrlc.Bd 


& Life Assce. Go. 
wlord Street. WiH IAS 01-486 OSS) 
165.9 ■ ...... I - 

106.1 ! - 

101.8 - 


Property Growth Assnr. Co. Ltd. 
n. Break Street. W.l 3149S «m 

•Prop'ly Growth. 173.0 

•Asririilioral...-. 725.0 

•Atffley Kn. PG„ 134.5 

•Slienley Jnv 54.8 

Ketlre Annuity.. 135.5 

"Im inert Annuity. 126.0 

Next. vaL Dm. S ■Fen. t 
Prudential Pensions United 
Botooro Ban 8C1N 2Na 91-4M ns 

. ilty Fd, On. 17!£1Q.ll IB.61-1.14' - 
Fixed luu Oct. 17LCTB.64 1D.B5 h3.Ki — 
Prop’ty Gct.Oci 17|£19.40 20.M+1.5Si — 
Reliance Mutual 

Tnnbndse Well*. KesL ws zssn 

K*4. Prop. 155.7 , | _ 

Royal Insnrance Groap . 

1, Nann John su UvaraW* BS1-S38 38B 
•ItoyiLliUiteidPndJ102J 118-B1-4.41 - 




9 Yield % 

Save & Prosper Group 

4, Ct. St. Belen'a. Loodon. E.C4, 999 17» 
•BaTned lov. Bd.,'96.4 103.6 -8-4/ — 

84.1 88.6— 0.sl — 

94.5 99.6 +oil 
24.8 25.6 

V M Propeity Fde-|12S.9 130.5 
•••Pr’p. Pena. Fd.| 109.6 116.4 
•Price on Nov. 15. ••Nor. IE ■"Nov. C. 
Savegnard Assnranee Umitod 
Swan Coart. Petenfleid. Hama. Ptrffil SB 
rlorWitieot Fndj 100.5 106.0) — 

Schroder Life Group 
18-24. Mahreven St., WAS. 01-838 3889 
•FlaxlbleF.lNovl5j94.6 99.6 
HquityFuiulOctlS 195.7 
PenaionFd^ovJ6l95.0 100-0( 

Scot Widows’ Fnd. & life Ass. Soe. 

5. SL Andrew-* Sq„ Bdfflbargb EHS STD 

JnventrPJy Nov. 1|244.5 249^ — 

San Life of Canada (ILK.) Ltd. 

2. 8. 4. Cocfcapor SL. SW1Y 5BK. WO 6409 
Maple Ia»t .Nov.Mj 138.1 | j — 

Target life Assurance Co. Ltd. 

Target Honaa. Cataboase RiL. ArlertniTi 
Bucks. Arlobort B2W SQ 

ManRd Bond Add.97.0 102.3 1 — 

Prop Bond Aooum, 142.0 — 

Pro p_Bon din rest.; 129.0 _ 

Het.PlanCop.Pcn.i63. 8 67.6L-0.7 — 

Het-PlanAcc. Pen. |66.1 70.ll— 0.7; — 

The Trident Insurance Co. Ltd. 

No. 1 Klnsswnr, W.CA 8t830 OU 

Trident Mon. Frf..'93.5 9&5 

TnJemGurMnFd|94.00 99 JO 
TridentProp Fu od'96.580 100.345 
TridtmtiSqnltyFd.i91^0 96.M „... 

CrldemH^bl dPd 93JD 98^0 

U»t Edged ] 87.40 

Trident Investors Ufe Assurance 

Maitowe Hml, UamFs Aw. BC3N 3HB. 

01-481 3461 

•rridantFdNov.lGJlfilJ) 170J)j I — 

ryndaii Assurance Ltd. 

IB. Canyngc Bond. BvutoL 


117.6 
149.8 

144.0 

256.6 

109.0 
96.4 

134.4 

144.6 


•Bond Fd. Dm. 17] 
•BqoltyFd.Oct.17l 
•Prop.Fd.0cs.l7; 

•Do. Pen. On. 17 
•G'tt’d Bd Oct. 17| 
ftuf. Bd. Oct. 171 
•3-miy fti Oct- 17 
•Do. Pen. Oct. 17 _ . _ 

a way lnt. CtoL 17 0332^7 
0'»u In. Oct. j'93,0 96,2 

Next bob. day Nov. «l 

Tyndall Pensions Ltd. 

18. Canraan Road. BrtatoL 

PerPen fTanNov.]/ S3.2 
J-wnyMilPnFd N i 107.4 
Bq’tyPeaKdNov.lj 115.4 
BomlPenFd.Nuv.il 103.0 
Prop_PBnFrtXov.li 104.6 




Doc. S. 

ten taq 




Neni vat Dee. 9.- 

Vavasseur Life Assnranee lid. 

Marlowe Ufa.. Lloyas Ave.. ECS 01-431 MU 
Total Growth FM...92.b 97.6, ^....| — 

Welfare Jasurance Com; 

Tbn Leas. FoHfaKona, Ren. 


Exempt Flex. Fd..| 
SzL'innt Prop. Frt.l 
KspulnF.Tst.Fd.! 
•Flt«lb)e Fund...! 
•Im-'tm't Tst.Fd.l 

• 11 . mey uuterFd. 

• Property Fuml..' 


103.9 

124.2 
96.3 
B7.4 

101.2 

106.9 
129.7 


SQ9 


Windsor Life Assce. Co. Ltd. 

High Street Wuulsm. Tel dffite 

Lt(c1nvi<niorPlaro:45,0 48.41 — 

FuUirv.WilLJr"llii 42.0 | 

Ket'rat Aat’d P»u| 1 17.47 | _ 

NOTES 

1 Yield allows Hr all bujtng e nwro fi^ 
a - •Pence etnM wtwre oteerwlse tmw. 
cated t Single p remium (amraiice booda. 
* Net of i an an realised paMtal gatal 
r index. 

-Not available: excannEO reauenoon 
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INDUSTRIALS— Continued I INDUSTRIALS— Co 


INDUSTRIALS— Continued INDUSTRIALS— Continued * 

Siflwl Sum I Price M £ UlVIra . Stock i Pncei'-'l Da. IcitPfcVeS Hjg?Linr 

-K |»S Urfins*«Mih.£S J 3% 1-4 1 ?2 | 331 3.3111.9 47 1 33 IWiK&MsiiciOol 33 I I 22 I L21 951 69!l« li 


s . *1 


RUBBERS AND SISAL 

I > «l ** 


■■•'I 1 — »» *71 n.i 7,o ijja 

W sb Lint-on I nils — 85 -2 1.4 4.0 234 4?! 

i-i 38 i-.'jUv. 40 10.3 2.5 9 2 5.7 mi- 

W w. 14 'KomUi. 53 4.9 6.9 3 3 63 

•Ub w, li-Mi F-Il-I nip.. 63 thd9 3 4 2.0 20.6 

214 57 Wi.,ll.,rnv,,„ 133 -1 Qll2 - 23 6.7 S3 

ii l^ih.l.-Sa 55 -1 -14 7 6.1 1912.3 w 

?«* 54 U'l -nW4r IH|L 66 02 LB 7.0 14.7 

L ; U 170 Lip Group lup..._ 170 23* 4 7 2 0 12.7 S 

r? 34 i*-!iiii'rwt.5p. 37 +1 dl4 3.9 2.7 D 3 

51 31 UfkfllOp 31 Qtl5* 3.6 51 7.8 qn 

•>1 bb U.'lil&UUOp. 68ud . . 21 * 4.4 * pS 

~i- 60 LiiijjWio — 95 -1 Q4E10F2.3 16 233 tS 

100 77* umiuslnw ... 82 Qtl9 11 5B1L6 yn 

l«i 58 %id 1Q10 1.7 16 33.1 ^1, 

“J 65 1 Jurd' 1i.il 10p. . 65 -1 t26>. 2.7 5.8 9.0 jS 

S3 45 L.w.6 Mini. Set. 47*id -* Qhlfi 23 93 6.7 gf 

?? 19 Lott- 11mt.lv Ito. 19 Q5 05 16 - tm 

:'w 42 L>«u.iuaTr,N*. 46 —1 105 L9 8.2 9.4 in 


::’j 103 Ltn-U-1 ni«j~ 111 , _ . 

It'. 155 l.w* BmarSii. 168 -1 34.7 2.1 63 8.9 iA* 

lid -ki LiijiiA t'.'ii 52 7 15 4.9 19 3 pan 

]tf 115 MKHvfnunlOn. 120 W26I 45 1512.7 

Ln> 40 \1 V Dnn lrtf. 41 nl .... 117 * 4.4 9 770 

y IS tUuwLdn Hip 22 tM 1.7 4 - t ~5 
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Privately-Managed or 
Insurance Funded. 

We do both. Please phone 
Mr Pieter Kunz for our 
booklet ‘Better Pensions’ 


Smooth progress at Swan Hunter 


Royal Trust Home, 54 JerrornStreet 
London SW IY fiNQ. Tel: 01-623 SZ52 
THE 

.RCflALTT^CC^^ 

Of CANADA., 


.Equity markets in London All-Share is still within 


a -for delivery in the second half its sales geared to the motor and include marine equipment and course the group habitually sells 

- - - - ■’ J5 “- J ^ forward— two- tiuros or 


l j i nn | ivu ^ J in jJlillUI/ii w jo q 1 1 ivaulUu h av* vivi ■ ■ v<> j avuvum “ “ — — o- — — m ^ ■ - -- — ■ . 

and New York are technically fraction of its September low. of 1975, 1376 and 1977. There aerospace industries amid be the i fitted furniture ofltehoaL well 
as oversold as they have been . have been worries about fixed forgiven for nervous thoughts That may not^add up 1973 prod uctio n 



nuiirea . was sold at 

this vear There is of course nricafor ten ^riese due for after the past week or two, "but short term case for the shares, 21.3p— and production has been 

nothing to stop the^ becoming Swan ***mter delivery in 1974 and 1375^wan Smiths Industries is sticking however, on a- p/e of 10* at lower (by afii^rn the first- 

more oversold In New York, The market got almost ^ effectively match this with ^Iy to its forecart in the I66p. half) But the trend .is clearly 

the level of odd lot short sales what it expected from for its st ee i and major report of higher profits again Se e also Page 31 bullish for 1974, and possibly 

remained well below the mid- Swan H “ t J er ^ bought-in components require- this year-which would mate very bullish if cuts in synthetic 

summer figures, and the short fits are nearly doubled at £3.6m. ments ^ those years. This ^cressive ~ - . feedstocks prove more relevant 

nnilimn in T yinrinn mav not. he before tax and excluding ship- leavea the 25-30 uer cent, labour Certainly Smiths’ lessening Gothne 

original 


than any world industrial set 


World’s 

grin 


already Guthrie's forecasts af F75m. *<*; year earntags could 


position in London may not be 

UU11IUI1S stuu IB, uumpiueu cQgt e l emen t at SOme risk: but ucpenucuw: «• 

iuiiud.<ru urea, use |/<wi wups us . . - ». ” standard snip sizes, at least r^!j w ;.vT n ««e f nr essmole— group’s diversification. Commer- drawback to a prospective p/e 

days, coupled with the sluggish- ™*ab°y more^hS f ers *• Possibility of ^Ming declSing dal Snd industrial sales will be °f f the plantations con- 

loess in golds as well as gilts, ls „?fP.“"l. y ..." 0 . re li S^ down wait costs of both labour ™ P™^ on °’ would up fram iggm. to around £55m. »“H get very high again 


new 


Slew WlU p&uuuvwu nwiM“ MV* * — — r _ ___L 

given Swan's recent- labour ~^7£=75.-«~ lane it particularly alarmed, about L that growth coming nffltt year. 


economic 

scenario 


™ y ^g£S tbit * « a and materials. 

totally bemused . rather than . Vl » Swan ^ price competitiveness now 

aggressively bearish. feH 8^*0 162p yertrtdi- J* 1 “Jv*" 1 *"* “ gSes it a real chance of pen* dustrial, in Canada, hashed Fenner 

This grim account has three which probably reflects the fact t T e p ck h - nnpB tration with components into sales by half, and the U.S. com- . 

udys to run, and the relevant that with a 1973 “ low " of e ^ lt ® 0 iJf B s the EEC, where it has found a modity dealing business comes F ® n f . . 

features for the very short-term I42p. there were profits there foothold with Ford in Germany, in for the first time with £5m. ^ we ^ -Jf® 7 JJJf r6a f 

include last night's faint show for the taking and they are now looking ahead flj eanW hi] e the aerospace side, or so. Elsewhere the Ebonite a little like a defence document, 

f0 Wepre^?tive p/e. again ex- with a ^ of «*■« P™** - and Wei11 •****" *** * d n0t mention MU 


on the other the fact that Wall eluding grants, ii somewhere ^^253 last year ’ has a heavy nmtuy b - ooste ^ * e ^ Sures -’ MeanwhiIe an l its ,^? y 


Street Is now hitting new 1973 between 5 and 6. If you want STsh^biilder which ^ STS patent and is heading for a rise the gain to plantation turnover cent- holding in the voting 


from £ 16.2m, to ' rather more Ordinary. But things change. 


lours. For the longer term, it to rationalise that, with growth iTn T T * V pnrn p r irTn a fifth in 1973-74 turnover. _ . - . . - 

may lake some time for the engineering stocks on single will for anythin" faster in its Smiths appears a little un- tha0 *20“^ h “ jjj 
BY C. GORDON TETHER I consensus of bullish opinion figure multiples in any case, you j powning^a pa city ai * er 111 1 decided about its motorists’ aspects in of ram- terday reduce Renolds share of 

evident in September and would say that the market is stupowmng rapacity. retajJ espansion paging commodity prices. the votes to nearer a fifth 

RECOCNISINri. with their October to be readjusted, let snlJ not impressed by the com- ** has rather ground to a halt But Thus yesterday’s peak rubber to propMe a tw>- 

curtoinary wisdom, that to be alone reasserted. But one -fact mitment to produce 24 oil e_^.i_ c Tndncfripu general prospects in distribution price of 42.5p a kilo compares increase in current year 

forewarned is to be forearmed, which may be worth keeping u tankers for Maritime Fruit uiuuauics now curn daude Rye, look good with Guthrie's average realisa- diviaenas. ' 

the Japanese autliorities have the back of the mind is that the Carriers with most of these due Any grdup with around half and recovery areas elsewhere tion of 14.5p in 1972, but of See also Page 32 

frankly informed their people 


that the oil crisis has condemned 
them, even on the most 
optimistic assumptions, to zero 
growth in the period ahead. 

But elsewhere in the advanced 
world the official attitude still 
seems to be very much one of 
whistling to keep the courage 
up— the fashionable theme being 
that, with a little luck and the 
co-operation of the public at 
home, it should be passible to 
keep expansionist policies on 
course. 

There is naturally a great deal 
to be said for making an effort 


Maxwell to be alternate 


director on Pergamon Board 


BY NICHOLAS OWEN 


to ' prevent business confidence MR. ROBERT MAXWELL Walter in the summer that Mr. advantage of the fact that price during the group’s 1968 bid 
being unnecessarily eroded at achieved his goal of a Boardroom Maxwell would not be co-opted.” accounting standards at the time for News of the World, it has 

times like these. Yet the fashion- ro Ie at Pergamon Press yesterday For his part, Mr. Maxwell were to some extent undefined.” been found that a sum of £50,809 

able official euphoria about the three hours after the publication yesterday issued a 141-page . The report says that share- was in fact owed by Pergamon 
economic outlook is beginning to of the Department of Trade and refutation of the DTI's report, holders in Pergamon should have to Mr. Maxwell, not by him to 
look so unrealistic that it could Industry's third, highly critical which covers the final investiga- been told of the “most far- the company, 
well prove to be counter- report of his relationship with tions into Pergamon Press and reaching agreement” that the In his vigorous rejoinder to 
productive in the propaganda tiie company. the results of enquiries into two company bad ever entered into, the DTI’s accusations, Mr. 

sense. For all the indications are “? , a move which was later private companies controlled by which was in a 1067 agreement Maxwell claims the inspectors 

that even if things turn out as criticised by his main opponent, Mr. Maxwell — Maxwell Scientific with MSI Inc., of America — a have made “ many errors of fact 
well as can now be expected on the American Leasco group, International (Distribution Ser- company owned by trustees for of the kind now publicly 
the oil front, the jolt world which owns 3S per cent, of vices) and Robert Maxwell and Mr. Maxwell’s sister and her admitted in respect of one such 
economic activity is destined to Pergamon, Mr. Maxwell was Co. The two earlier reports children — to give MSI Inc. re- error.” 

suffer at the hands of recent appointed as an _ alternate appeared in June and December,, print rights worth $1.6m. in On the DTI finding that he 
events will be severe enough to director to Mr. John Silkin — who 1971. return for a 10 per cent royalty, artificially boosted profits to aid 

push down the brake on expan- 15 Mr. Maxwells solicitor— but The DTI in Spee tors, Mr. Owen No one apart from Mr. Maxwell Pergamon’s share price, he 
sion in almost all the advanced n °L was insisted, his gt a bi e ani j gj r ft ona id Leach, Mr. C. T. Clark, company claimed that Pergamon'a auditors 

countries. representative. acknowledge the importance of secretary and former deputy had taken legal opinion on how 

The step was announced at a p erEainon ' s existing publishing chairman of Pergamon. knew of to treat deals between the public 

Cfih Print? talent, which is loyal to Mr. Max- tM? deal until 1969, the report and private Interests. 

OUKJcrillg the chairman. Sir Walter Cnutts. we n. Against this they say claims. The inspectors having admitted 

Even before the energy nrob- Und " Pergamon s articles, the - one must weigh the probability The inspectors consider it a one error in drawing conclusions 

EA-IU oeiore ine bueigy prow arrangements over Mr Maxwell ^ . . . * “ ahnut amm,ntc nwori between 


lem erupted, there were dear USOSEFiFK S' ^“2 tiSlE: ltoSl *5 hseZ S- “stark reflection of Mr. Max- about amounts owed between 
.h- ™„e »r uretirf were settled by the directors. A se jf t0 a subordinate well s stewardship ’’ that when companies. Mr. Maxwe 




_ Maxwell queries 

economic growth was destined to £“““ »“£ '* comm^ndi^one'! £^5 agreements between why they do not adntit tiiree 

slow down markedly as we moved Siourned ^mtlf^TaSiSI ? X ^ is reason vo doubt whether Pergamon and pnvate com pain es TSSLSiJSSwnnaf^ 

into 1974— partly because of the JSffl L!’ S tte P^sent full-time executive over which he exercised influence wMb ig ^egedly £335^00°. 

increasinu shortage of spare :‘“® Pergara on^ hopes _ to directors of Pergamon will ended, Pergamon incurred a net What appears to be an in- 
capacity and partly because of ass ? : ™^ f e 9ough up-to-date infor- succeed in the future in influenc- write-off of £1,166,000. They con- P° rtant P Ia ^ Maxwell s 

the growing tendency for official Jjj£5 n l SfS b A. I ffi eo »^. p, 3f B8 iQ S Qr restraining Mr. Maxwell.” elude that neither MSI (D.S.) “ t J J a * althou ^J 

concern about inflation to find A SI.? 5 h i- s —A* to specific criticisms of nor RM and Co. “always com- J™?” J® 

expression in measures to curb va r iou « condi- deals between Pergamon and Mr. Phed with the Companies Act- fSSJPJwS 

demand. Uons arc satisfied! Maxwell’s family companies D ■ ...... JlL ?!S 

It is no exaggeration to say which have been probed by the -KespoilSlblllty 

at the events of the past few Keniianoil inspectors, they conclude that 


Power engineers 
reject 

settlement plan 


BY ROY ROGERS, LABOUR CORRESPONDENT 


that 


advisers, “strangely nobody else 
They charge Mr Maxwell with ^ but me.” " 

months have introduced a| Sir Walter emphasised after “the real purpose ” was to boost trying* to shift responsibility on m 5f SE 
positive profusion af new factors) wards that Mr. Maxwell had not Pergamon’s share price, and to auditors Chalmers Impey— {Je report toe refSence 


and new question marks into the been co-opted to the Board. But enhance the company's “ growth who are criticised in the report Per-m5Sn5 writeoff nfSLrS 

picture. And there lSjno diffi- “if we bad not done something stock reputation, up to the time because “they failed to rumble tha? £M6 688 wasrfehited 

cuity in seeing that their com- of this -nature, there’d be no of Leasco's abortive 1969 bid and him” although their difficulties SXSS® 72 ®*' "i!" 


bmed effect will be Vo make an Pergamon Press to-raorrow” Mr. Maxwell’s dismissal as are acknowledged the Ss of 1 ^ 0 June° I969 

cxtremeJy sobering impact. . with the editors of the group’s chairman. The inspectore state flatly that nSeemSt under wltiS Leasco 

To besin wiih, the economic scientific journals withdrawing The intermingling of public responsibility rests with Mr; Max- wonld make an nffer ^ ^ 
advance of the affluent world has co-operation. and private company money and well. Mr. Clark, they consider, Mr Maxwelflahf last nicht he 

been to a significance based in Mr. Peter Stevens, president stocks of journal back issues and was privy to some of the deals was Birina 6 a Hiah Courf'writ 

recent yean, on the increasing Q f Leasco World Trade, said he books while Mr. Maxwell was criticised “ but bis responsibilitj- ^imt Mr StaWe ° and ^ir 


piipulurity or private motoring, was “very distressed" at the chairman and chief executive of is. Ynour optatom lrntbanM? 

I.. as is now generally accepted, decision which will enable Mr. Pergamon is a practice which we Maxwells.” 0Dald and 1330 the DTL He 821(1 

fuel Vo support it is going to Maxwell to attend Board meet- deplore,” the inspectors say. In one 

oceome more or less permanently inns in Mr siltin'* Mr ^ » 


<v . the writ claimed the report was 

case, toe inspectors not made under the rules of 



a few years — the public's 
enthusiasm for this important 
form of economic activity could 
obviously suffer damage of a 
much mure than temporary kind 
from tl»c oil crisis. 

The change in the energy 
.-'iiualwn has equally unhappy 
implication*. In both the short- 
term and longer-term senses. Tor 
oi her forms uf goods that are 
major iisns of fuel. And 

remembering how far the pro-jTUE TRANSPORT and General the Law Lords on a major appeal majority” on the shop stewards’ 
oT mechanising agriculture. Workers Union faces a claim for case. committee. The industrial action 


NIRC upholds company’s right 
to damages against TGWU 


therefore null and void. 
Report summary and 
Mr. Maxwell’s reply Page 16 
Men and Matters Page 20 


ELECTRICITY supplies remain allotted to standby payments and 
threatened by power engineers* in addition has offered “ unsocial 
sanctions after negotiations hours " payments of up to 28p an 
yesterday failed, to produce any hour, but only for time worked, 
immediate settlement of their as opposed to time on standby: 
pay dispute. The EPEA estimates that 

This camp on tha eve of together these three item* would 

SSdal mwuV” the •*« h,lf **“ ! * p “ 

National Union of Mineworkers’ cen !- , standby pay agreement 
executive, which should give a “ ad * December but blocked 
dear indication of whether the ^ *he_ Government s wages 
miners' 'pay dispute is likely to Policy. To meet it in.- full would 
be resolved in toe near future mean “P 1* Per cent, of 

or develop into a long and the 7 per cent available to 
damaging confrontation. EPEA’s 30,000 members under 

their national pay deal due next 
The electrical power engineers February V 
are to contiuue their ban on M “■ . 

standby duties after rejecting This offer was rejected by the 

proposals from the Electricity EPEA because, apart from being 
Council which would have en- too small, it eats Into ks Stage 
abled less than half of agreed Three flexibility entitlement 
standby payments to be imple- which the union has earmarked 
men ted. for other purposes under next 

However, toe Electrical Power FebrUaxy * s pay revlew ' 

Engineers’ Association and the : 

Electricity Council have agreed 


to make an informal approach to 

toe Pay Board to see whether JM 01x113111$ DI6E 
there is any possible way round • - . 

their difficulties. Meanwhile the „ 

Central Electricity Generating lOr SHOFG DOllCG 

Board continues to meet all . * 

demands for power despite the THE CHIEF CONSTABLE of 
engineers' ban. Northamptonshire, Mr. Frederick 

Cutting, is to ask the new 
T hroA nartc North an ts County Council to 

Aiuct; pans increase the county police force 

The Electricity Council’s com- 400 within the next seven 
pi ex offer has three parts. First years- The . increase would cost 
the Council has calculated what -bringing total expen- 

It considers can be paid under fixture to £4-6m. 

Stage Two’s £1 pins 4 per cent Mr. Cutting’s plans are con- 
formula. It has enlarged the tamed in a- Police' Committee 
size of the wage bill used for the report to the council, which also 
calculation by including the cost points out that Northamptou- 
of wages paid for out-of-hours shire has toe lowest number of 
working. police per head of population 

Secondly, toe Council has sue- country 

gested that Stage Three’s 1 per 
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for 

STEEL 
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Weather 


UJK.TO-DAY 

DRY. with mist and fog patches: 
giving way to spoils of hazy sun- . 
shine In most areas of England.-, 
and Wales. Occasional, rain over" . 
N. Scotland spreading South' 
during the day. 

London, SJE* Cent S^.E* N.W,; 
Cent. N. and NJK,. " England; ^ 
E. Anglia and Midlands • 
Mist and fog patches,' -earigp 
bright spells later. VinA; 
variable - tight; becoming SlW. :. 
moderate. Max. 6C (43F>. 

Channel Es. and S.W. England 
Dry, bright spells. Wind» 
moderate. Max". 9C (48F). 

Wales and -Monmouthshire ' : 
Dry. Mist or fog early in. East, 
bright spells otherwise. Wind, S. 
moderate, locally fresh in West 
Max, 9C (48Fj in W, 7C t45F) 
in E. .. . . -■ 

Lake District, !, of Mad, Borders, 
Edinburgh and E. Scotland, 
Aberdeen, Glasgow, S-W. Scot- 
land, Highlands.' Argyll and 
N.- Ireland 

Mostly cloudy. Perhaps some 
rain or drizzle later. Wind S.W. 
moderate or fresh. Max 9C (48FV. : 
Moray Filth, Caithness, N.W. 
Scotland, Orkney and Shetland. 
Mostly cloudy, occasional rain 
or drizzle. Wind S.W. fresh; __ 


locally strong. Max. 90 (48F). 

: Mainly dry in South 


Outlook: 
and East. Changeable, with some 
rain, in North. 

Lighting-up: Loudon 16.34, 
Manchester 16.34, Glasgow 16.32, 
Belfast 16.44. . 


BUSINESS CENTRES 


Vday Vdajr 

MkUbur nud^xr 

•C «C »P 

Alexandrbt C 23 raMidrta S 11 52 
Anatrdm. S 9 UUandutr. S 6 ffl 

Adwos F ir RMdboiinie R 12 a 

Bahrain S 29 TBMerico C. S 20 B8 

Belnn F 51 TOMOan - S 15 59 

Beirut s 0 -43 Montreal C — 3 27 

Belgrade C 8 48 Moscow Sr— 1 SB 
Berlin C 7 45 Munich F fi 41 

BttmxlniL S * 43 Newcastle F . 4 39 

Bristol S 8 48 New Yortc S 7 44 

Brosiiels F 8 -48 Os Ip F 5 41 

Budapest F - 8 48 Parte S' 8 49 

B. Air os S 25 77 Perth S 25 17 

Calm S S3 74 Prague F 5 41 

Cardiff - S T 45Rej*javfk D 3 77 

r 45 Rio do J’0 S 28 78 

9 4VRMM F IS H 

V 48 Sixucapnre S 31 W 

6 43 Stockholm C — 8 27 

7 .45StmsbonrK S 8 48 

8 48 Sydney 8 35 95 

4 39 Tehran - S 12 54 

Helsinki So -8 3TTel Aflo C .24 J* 
H. I0m» S 22. n Tokyo S 12 54 
JoTnuv Sun Toronto C 3-30 
Lisbon C 18 El Vienna 7 S 49 

Loodop F 8 46 Warsaw -R 2 38 

Lnxeinbrg. S 7 45 Zurtt* S 7 45 


CokNne F 
CopuhatmT S 
Oubllr S 
Bdtebigh F 
Frankfurt C 
Geneva S 
Glaucnw C 
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HOLIDAY RESORTS 


Ajaccio 

Alalen 


• YMay. 

MhLdsy 
«C ”7 

F 17 83 Istanbul 
S ID BSJereer 


Tday 
UkLday 
■G ”F 
S 12 54 
S 0 48 


Barcelona S 18. dlLas Pirns. F 25 77 
Warrtta 
Blackpool S 
Bordeaux 
Boohwne 
Caaahlnca. F 


Corfu 


Fare 
Florence 
Funchal 
Gibraltar 
Guernsey 
Innsbruck S 
Inverness V 
of Man 


s 
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cent. “ flexibility " allowance be 


BY JOHN WYLES, LABOUR REPORTER 


Airlines to cut North 
Atlantic seats by 18% 


CCSj 


..... BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

industry and, indeed, almost 1 substantial compensation follow- Some union leaders will see was never officially endorsed by w™ 

every other facet of life has been ling a National Industrial Rcla- a particular irony in yesterday’s the union but its shop stewards « HE a]rll S e ^., 0 “ much M ^ P« Mn t- higher 

wished durum <hc post-war J lions Court decision yesterday judgment, since the TGWU may undoubtedly bad toe authority to *- e Nort p A °^^ C ” Bn “ j 


pushed during the 

Period, such items must now that the union was responsible have to hand over” a* large sum aunJ "““ J tl ’ Airways, Fan American, and This Is because a 6 per cent, 

represent a considerable pan of for losses suffered by an airport of money despite defending Trans World — have each agreed rise to take account of currency 

the advanced world's output, ground handling companv. itself before the NIRC. Although other unions were to cut out one da ily return flight revaluations earlier this year will 

Doubtless, the need to switch to This is the first compensation GAS was at the centre of an repres ^ Q , ted °“ ^ ®P°P Boetag 707/VG-10 jets to save be applied to all ILK. Inter- 

fiirl-cconomrsing machinery will, decision given by the NIRC since industrial dispute at Heathrow Awards committee, the whole fuel. national fares from December L 

in tune, ueriorato a demand for jp W as sot up two years ago. which began shortly after the °P eiratl on against LAS had been London-New York cut's of be added the im- 

*ne\v generation models. But The amount the union has to pay company was given a concession £j?5RSr executed by the 21 return flights a week, will P®udmg 6 per cent rise to cover 

in the mierini. demand seems has yet tu be decided and further to provide ground handling TGWU s stewards and members, save something like 38 per cent, _ fuel price increases, 

certain to tai\e a considerable moves on this may be delayed services by the British Airports The Court ruled that compen- in fuel at a cost of only 18 per w hich is now being 'discussed 

' lock - if toe union lodges an appeal. Authority in August, 1969. could be based on the cent. In the number of seats. am°°& the airlines. Finally, a 

-it 1- . ‘The company entitled to claim The airport's shop stewards , o£ 1 ? s f™ u “ ere ^ by Subject to Government approvals 6 per cent, nse in fares was 

t-hlllY climate compensation is General Avia- committee repeatedly “ blacked " after June 1 1972. they will operate by January 6. afretri some tune ago. toPecoine 

'-HUiatc tion Services (C.AS) a subsidiary toe compan?. claiming that On a procedural point : under They foUowed a^ meetin/'at ^ MtI T e - J* -SS?* °- 

And these are far from being of a Canadian company, GAS's activities were a threat to J. be A ^t *he GAS complaint is Heathrow yesterday at which 

U.U, will he Yesterday's deeisien appian to e=stio s jobs at the airport. Ties l™‘ted to eaedts alter this date, “e ££* MM M ,i„^ h „oS?e ite^re^it 

•emphasise ihe importance of pressure eventually led to the Th * J°“ 3? l ° he afse^ed from g tin ue to operate its present on w- 

ie of the most controversial loss of the company's two main Hi e estin ? ate ^ effect number of return fliehts each y it «ft W mrt^* 

raunlhs ahead. There is also the of the Court’s judgments that a handling contracts. mak ^ weekly t bSweenLon“S nSSber ottod^ct fl^hts^via 

damage that will be indicted on | union is responsible for the Delivering judgement yester- ..."f*? and Boston, Philadelphia and Mwheflter and Prestwick) and 

ihc external payments of the | actions of its shop stewards. This day. Sir John Donaldson, the JuI ?® L 1972, and ^on toe ultimate Chicaeo Manchester ana rrestwicKi, ana 

arose ffurjn!7 lact vo.ir’o Cnnrt'e nrpcid<»nt a»id residual value of the business. _ 


affluent countries as a whole by I ruling arose during last year’s Court’s president, said toe 
the steep rise in their expendi-j docks cases ’and was upheld by TGWU bad an “overwhelming 
lures on nil. 


business. 
GAS Mins claim. Page 45 


Inasmuch as the countries 
producing other commodities 
should find it easier than the oil 
producers to spend the proceeds 
ar the massive increase in 
foreign exchange earnings they 
ire currently enjoying, the 
increased import hill the 
idvanced countries arc having 
:o shoulder on this account 


Rippon plans ‘more attractive’ 
public building contracts 


this is being taken as its con- 
One effect of the fuel situation tribution to the fuel-saving 
is that by April 1. U.K. air fares measures, 
to some points in Europe may be Editorial Comment, Page 20 
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Talks on priorities 


BY MICHAEL CASSELL 


should be less of a bugbear. But. 

fur lime-lag realms, it rno cuuldf MAJOR CHANGES in Govern 
;\cn a dampening effect. | ment policy to stimulate cim- 


No holds are barred." he added, or both, are clearly being con* 
Talks have evidently ranppd siitarori in« mnvM in this 


formed by the DTI that naphtha long the applications will take to 
was exempt Bitumen and in- process. 

dustrial lubricants, however, are The forging industry is another 

believed to be excluded from which is likely to seek early 
toe cuts. exemptions. The National Asso- 

The Chemical Industries Asso- ciatioa of Drop Forgers said that 
takes about 9m. ^ ‘M^try was heading for a 
products for J£ conl . Year, with output about 

. *«*». said that it ftEK.JS?* ab ° VC laSt year>s 
special treatment, tonnes. 

■ylntionship which □ sharp cul - VuM o ria‘st“to-ht ‘th“at P»«ibiuiy " "“Se Gwermnent has ttira “Eb P™rit, industries 

S C £en“dis P ^ed rariaU ° n ““ £ SEw’M % 

4h^is e »W s r. . He «>» -emhete of toe Royal ...The Minister, indicated ..tha, Sga^ST iLS’dS S£ JZ !» Xl**.*-!** se” 



with an 

Remembering that the erocr- toe inSiistry. the professions and They- should,' he said, largely pricTtocreases b to!o Sral^ not* falf 1 IS? 

icnce of such an unhappy ihoir public sector clients to remove the difficulties which S Sr Es outout for several thro ^ h ^ reduced oii 

scenario is hardly calculated to consider what arrangements have deterred a number of coo- ^ eks ’ . supplies, 

nspiro confidence, talk about should be made to enable a tractors from seeking work in the u wouhfalsn ^o’dJxeliKinV^Th com P a °* es * -T 116 Centra] Electricity 

>ressinc on with expansion smooth How of contracts to con- Public sector. toV SStnXia! iSJSre h™ ^ LCh Board-anotoer on 

regardless " is now ■ lonkinq linue into 1974. Either a reduction in the rnvernmin» ini.M 7„i« y exemption applications are the list for priority consideration 

k-ddcdlv dated Far butter. Mr. Rippon said that among present tivo-year firm pri^e J&n °hea7 more effectivel? by m p?sstoll°thS SeSta ^ aid ^ % iiwas to 

&SX2S* KaSSSsi* s£ SgLTO? 
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Put your company 
in a better position 


The M6 (just 1 % miles away} has brought new 
homes and new industry to Stafford. And there's 
plenty of room for more. Above all, there’s a new 
dynamism in the town. Take a fresh look at 
Stafford and its beautiful surroundings.Now. 




STAFFORD 

NOW 

lodoy^rKifuralbosbesscertra 


For more details, contact the Chief Officer. 
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